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PROGRESS OF BANKING IN GREAT BRITAIN AND IRELAND. 


No. 3.—BALANCE-SHEETS OF BANKS IN THE UNITED 
KINGDoM. 


RS AYZE ARE now able to continue the statement as to 
the progress of banking in this country, which 
we commenced last year,* by collecting the 
balance-sheets of the banks themselves. Most 
of the banks now publish their accounts, and 

we are glad to be able to include on this occasion the state- 
ments of 
Messrs. B. W. Blydenstein & Co. 
London Trading Bank, Limited. 
Mercantile Bank of London, Limited. 
Co-operative Wholesale Society, Limited. 
Knaresborough and Claro Banking Co., Limited. 
Williams & Co., Chester. 
The accounts of these banks will be found under their proper 
headings, but it is desirable to mention the fact here, as the 
publication of the accounts of all banks is now expected by 
the public. Most banks now do publish their accounts, and it 
is hence comparatively easy to make an estimate, which is 
probably not far from the actual case, of the paid-up capital, 


. 





*See Bankers’ Magazine, April, 1894. 
VOL. LIX. 37 
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the deposits and the cash in hand of the remainder, but it 
would be far more satisfactory to have the statement from 
the balance-sheets of the banks themselves. The rough 
aggregates are as follows for the English, Scotch and Irish 
banks, not including in this the colonial banks having offices 


in England, or those purely foreign banks which do some 
business here :— 


ESTIMATED RESOURCES OF BANKS IN THE UNITED KINGDOM, JANUARY, 1895 
Capital and reserves . : . £130,000,000 
Deposits, current accounts, etc. . 740,000,000 
Cash in hand, at Bank of England, 
at call and short notice « 190,000,000 


Total . £1,060,000,000 


In reading them it must be remembered that in some cases 
there must be considerable repetition—sums held by banks 
acting as agents for others, for example. It has been 
endeavoured to guard against this wherever this is possible. 
These are the main heads which can be stated with tolerable 
accuracy as far as the banks in England and Wales are con- 
cerned, and with more accuracy for the banks in Scotland and 
Ireland, as the manner in which the Scotch and Irish banks 
make up their accounts approaches uniformity more closely 
than in the case of the English banks. 

The examination of the balance-sheets from which the 
statement which follows is compiled has reminded us again 
of the advisability of all balance-sheets being drawn up—if 
not on an absolutely uniform plan—at least in such a manner 
as would enable the resources of banks which are held to 
meet any immediate demand to be shown clearly. The 
‘cash in hand,” divided between specie and Bank of England 
notes, should be separated from the amounts kept at call, and 
the balances held at the Bank of England. The doing this 
would be a very important step towards presenting banking 
accounts in the most useful form—namely, in the form which 
gave the greatest amount of information as to position of the 
bank concerned. 

As banking balance-sheets are now drawn up, the figures 
are mixed up in such a manner ‘that it is hardly possible to 
give an accurate division even of the headings we have 
already referred to. The amount of the liabilities, when on 
current accounts or on deposit, can be easily ascertained— 
collectively. But even in this instance it is not possible to 
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separate these two headings accurately, and yet it is of very 
great importance that this should be done. For though in 
one sense these headings mean the same class of responsibility 
to banks, yet in another, and a very important sense, the 
liability means a very different thing, whether it is on 
“deposit” or on ‘current account.” For if there is any 
sudden demand—anything like a “run” on a bank—it is on 
the “deposits” probably that the demand will fall—at all 
events, in the first instance. ‘ Deposits,” as a rule, mean 
money which a customer of a bank places with it till hg is able 
to arrange a satisfactory investment for the sum; but the 
amount of his balance on “‘ current account ” means, as a rule, 
the working balance without which he cannot carry on his 
business. Hence, though he may transfer such a balance to 
another bank, he cannot well draw the amount out and hoard it. 

It is quite otherwise with the money which a customer 
may have on “ deposit”—strictly so called. He can with- 
draw that when he pleases. It forms, as a rule, no part of 
his working capital. He can take it away from the bank in 
gold or notes of the Bank of England, as he pleases, and 
keep it in his safe, locked up and out of sight—hoarded, in 
fact, as long as he chooses—the only limit to the operation 
- being the length of time that he is out of any return for his 
money. Provided he is indifferent to receiving any interest, 
he may retain his “ cash” indefinitely. 

So long a time has elapsed since any serious banking 
difficulty has occurred in this country, that hardly any of the 
younger men engaged in banking, and even of those 
approaching middle life, have any experience of what a 
“run” on a bank means, and the dangers and loss which 
accompany it. The prevalence of a sound tradition fortunately 
keeps banking authorities on the alert, and causes them to 
maintain a sufficient part of their securities in a liquid form 
to meet a sudden demand; and. it would add considerably 
to the feeling of safety—which is of such great service to the 
welfare of banking—if the published accounts showed these 
particulars. 

Whatever was the precise form adopted, the keeping up a 
uniformity of practice would be very useful. There are 
many points in the nature of a banking business which 
cannot be disclosed by any form of account, however 
elaborate and thorough it may be—but this fact need be no 
hindrance to the adoption of a good form. 


37* 
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The totals are as follows :— 






















the 
dom 


(c) Provincial Banks} 1894 23,236,048 


Total of Banks pub- | | 
lishing accounts in 





Deposits, 
Date of . Acceptances,| Current Miscel- 
. Cc i R Total 
Partcvs, | Bakeee | Paid | Fund | genes exe | and Nos_| Linh, | Tabitien 
irculation. 
(x) (2) @ | & (s) “O @) @) 
| 
me. 4 & & 4 
TABLE I,— England 
and Wales :— 
Pe ser ong el 1894 11,443,463 | 4,050,530 | 5,068,726 | 92,294,746] 855,712 |113,713:177 
Suburban Banks 
(3) Metropolitan & | 1894 34441,604 |14,413,052 | 9,433,580 |299.756,836| 1,546,328 |359,591.400 
rovincial Bafiks 





10,573:943 | 2,416,712 |178,086,677| 1,559,704 |215,873,084 








| 
| 
| 
| 





Total . ‘ 69,121,115 29,037,525 |16,919,018 |570,138,259] 3,961,744 \689,177,661 
TABLE II.—Banks in 1894 105,000} 06,800 e 1,772,405 18,651 | 1,992,856 
Isle of Man. | 
TABLE Ra aa 1894 91302,000 | 5,694,879 | 3,105,473 |100,538,870} 957,889 |119,599,111 
In Scotlan 
TABLE IV.— Banks 1894 7,101,251 | 3,067,695 166,492 | 48,921,672} 471,598 | 59,728,708 
in Ireland. 











| 
United King- ++  |85,629,366 37,896,899 — 721,371,206, 5,409,882 |870,498,336 












































































We shall now turn to the statement which we have to 
place before our readers—it is divided on this occasion, as 
previously—so far as England and Wales are concerned, 
between (a) purely metropolitan and suburban banks ; 
(6) metropolitan and provincial banks; (c) provincial banks. 

We remarked last year, that of these three divisions, the 
second—that of the metropolitan and provincial banks—was 
by far the most powerful, the reasons for this being that there 
existed a considerable tendency on the part of banks in 
London to unite themselves with banks in the provinces— 
while there was a still stronger tendency on the part of 
provincial banks to amalgamate with London banks. This 
movement has received a further exemplification during the 
past year. Messrs. Barclay & Co. have taken the Brighton 
bank of Messrs. Hall, Bevan & Co. into partnership—thus 
gaining an important country connection—and the London 
and Midland Bank have amalgamated with the Preston 
Banking Company. We shall refer to this movement further 
on when we come to examine the detail of the statement. 
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Cashin | 


Investments. 












































_ Bills | Acceptances, | Buitdings 
Hand, at Call! British Discounted» | ments,ete. | gid, | {otal Particulars, 
Notice. | whens sented. Other. and Loans. Peel, 5. 7 | Assets. 
© |___—@ae) (11) (12) (3) (14) (15) (16) 
& & & & & & & 
TABLE I.—England & 
Wales :— 
28,704,724) 13,023,495] 9,173,231| 55,325,298) 5,068,726) 2417703|113,713,177| (a) Metropolitan & 
; Suburban Banks. 
92,471,349) 58,912,058| 23,352,631|170,618,955| 9,433,580, 4802827/359,591,400, (4) Metropolitan & 
Provincial Banks. 
37,657,229) 11,562,031] 34,261,478/125,099,822| 2,416,712) 4875812|215,873,084| (c) Provincial Banks. 
| 
158,833,302| 83,497,584) 66,787, 340|351,044,075| 16,919,018 12096342/689,177.661| Total. 
213,283 685.322) 1,073,146 21105} 1,992,856) TABLE II.—Banks in 
Isle of Man. 
17)343:954 14,281,452] 20,683,795 iting 3,105,473} 3358403]/119,599,111 aes acta in 
} cotland. 
8,756,180) 6,899,170] 9,710,780) 33,326,566) 166,492 869520) 59,728,708] TABLE IV.—Banks in 
| Ireland. 
| Total of Banks pub- 
185,146,719 104,678,206) 97,867,237|446,269,821| 20,190,983 163453701870 498,336 lishing accounts in the 


United Kingdom. 





The arrangements of this statement, as settled previously, 
have been followed throughout. 


Man form a division by themselves. 
and Ireland are likewise stated separately. 


The banks in the Isle of 
The banks of Scotland 


The National 


Bank, which does business both in England and Ireland, is 
placed with the other Irish banks, as it is more convenient to 


do so. 


These are the totals supplied to us ; we have, as previously, 
made on a preceding page an estimate of the whgle amount, 
including those banks who do not publish their figures. 

With respect to these figures, the following remarks will 
assist our readers to understand the alterations which have 
taken place during the past year :— 

Messrs. Barclay & Co. are no longer included among the 
metropolitan and suburban banks on account of their amalga- 
mation with the Brighton Bank. (Hall, Bevan, West and 


Bevans). 


provincial banks. 


They are now placed with the metropolitan and 


This removes more than 48,000,000 from 


the gross totals of the strictly metropolitan division of banks, 
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which, however, show a diminution of about £ 3,000,000 only ; 
the difference being compensated by the following increases :— 


Alexanders and Co. . ; ‘ ‘ : about £900,000 
City Bank, Limited . , a : : ; 4 500,000 
Glyns : S : ; ‘ 1,100,000 
Robarts, Lubbock and Co. ‘ ‘ ‘ ‘ A 500,000 
Union Bank of London, Limited ‘ ‘ I, 100,000 
Blydenstein and Co. (included for the first ‘time) ; I, 300,000 


45,400,000 


The list of the metropolitan and provincial banks shows 
an increase this year of about 434,000,000 over last. This 
is accounted for generally in the following manner :—There 
are increases— 


Bank of England . - £7;400,000 
Barclay and Co., not included before in this list : 8,000,000 
Capital and Counties = A s ‘ 7 ; 300,000 
Lloyds Bank, Limited 3 - a , ‘ ? 1,200,000 
London and County, Limited . - ’ : ; 3,000,000 
London Joint Stock : ° , ; . 1,500,000 
London and Midland, Limited * . ‘ ‘ ; 3,300,000 
London and South Western, Limited A : 5 900,000 
London and Yorkshire, Limited : : - 200,000 
Manchester and Liverpool District, Limited . ; I, 100,000 
National Provincial Bank, Limited . ‘ : . 1,200,000 
Parr’s Banking Co., Limited , ‘ ‘ ‘ - 2,500,000 
Williams Deacon and Co., Limited . y 5 ; 1,400,000 


432,000,000 


The provintial banks show an increase of about 
45,500,000. Among this are included the statements of 
three banks published for the first time— 


The Co-operative and About | About 
Wholesale . . . .£1,500,000 Brought forward £ 5,700,000 

Knaresborough & Claro §00,000/CTompton and Evans . —_ 500,000 

Williams & Co., Chester 1,300,0c0| Devon and Cornwall 


: Banking Co, . . . 200,000 
and ee |Lancashire & Yorkshire 300,000 
Bank of Liverpool . . 900,000 


|Lancashire BankingCo. 200,000 
Beckett and Co... . 600,000) North Eastern ‘aelhies ' 
Birmingham District . 200,000 | Co. 300,000 
Bradford District 200,000 | yo, City ‘oul County 1,600,000 


Bradford Old Bank 300,009 | Vork Union BankingCo. 600,000 
Craven Bank. . é 200,000 ee 


£9;400,000 


Carried forward £5,700,000 





* Amalgamation with the Preston Banking Co.—whose totals were £2,152,286 in the 
last balance-sheet—accounts for part of this, 
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Against the increase in the totals of the York City and 
County must be set— 

The amalgamation with the Hull Banking Co., 

Limited, in our last statement, about . ‘ . 1,600,000 
Croxon, Jones and Co., amalgantated with Parr’s 

Banking Co., about . 300,000 
Hall, Bevan and Co., amalgamated with Barclay 

and Co., about . : 800,000 
Preston Banking Co., amalgamated with London and 

Midland Bank, about ; ; : 2,150,000 
Preston Union Bank, amalgamated with ‘Lancashire 

and Yorkshire . 2 : ‘ A : : 150,000 


45,000,000 


We are now able to carry the investigation we have made 
into the statement which these figures contain a little further 
than we were able to do last year, and we trust on future 
occasions to be able to carry it further still. 

It is only by continuing these statements for some time 
that the important facts which they can disclose can be fully 
brought out. 

We expressed last year an apprehension that the deposits 
of most banks might have undergone a diminution. Our 
apprehension was based on two reasons: first, the shrinkage 
in values of goods, as shown by the lowering of prices of many 
of the staple articles of produce; second, the diminution 
of values of securities and of property, partly through losses 
made through bad investments, and partly through trade 
having, as a rule, been, comparatively speaking, little profitable 
during the year. 

But we are glad to and that this has not been the case. 
The reasons for the increase may very likely be that there 
has been so little opportunity for the profitable employment 
of money, and that hence deposits have received an augmenta- 
tion which they would otherwise not have obtained. But the 
deposits thus received can hardly have been employed to great 
_advantage. This is perhaps best shown in the figures of the 
cash in hand, at call and short notice held by the metropolitan 
and provincial banks, and the provincial banks. The increase 
under this head—whichis, roughly speaking, about 4 25,000,000 
—is certainly out of proportion to the increase in the total 
deposits of the year, and doubtless is the result of the diffi- 
culty of employing floating-balances of ‘‘loanable capital” to 
advantage. 
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TABLE I.—BANKS IN 


(2.\—METROPOLITAN AND 


















































































































Deposits, 
Date of . Acceptances,} Current Miscel- Total 
Cc 1 R “ ta 
Mame of Bank, | Bajnnoe | ‘paid, | Find. | geeaase | asd'Note | Lisp, | Habits. 
Circulation. 
(x) wan (3) (4) (5) (6) aa: SOE: (8) 
& & & £ 4 & 
Alexanders andCo.Ld.|31 Dec.’94 500,000 40,000 ae 8,228,725 264,473 | 9:033,198 
1. W.Blydenstein&Co.|/31 Dec.’94 | 260,000 ze: ti, 108,045 ass 1,368,045 
British Mutual Bkg. |31 Dec.’94 52,080 21,000 423,858 9,191 | 506,129 
Co. Ld. 
Carlton Bank Ld... |31 Dec.’94 15,170 2,800 7,021 7,460 32,451 
Child and Co. -|10 July ’94| 500,000} 127,897 nee 1,799,582 wee 2,427,479 
City Bank Ld. 31 Dec.’94| 1,000,000 500,000 | 1,845,645 | 6,646,684 100,782 |10,093,111 
Cocks, Biddulph & Co.|i2 Jan. ’95| 200,000 Ks ad 751,650 wee 951,650 
Coutts and Co . |18 Jan. ’g5| 600,000] 400,000 6,913,408 7,913,408 
CoxandCo. . 9 Oct.’94| 400,000 oa 2, 309,513 2,709,513 
Cripplegate Bank Ld. 31 Dec.’94 2,000 3,272 aa 117,635 377 123,284 
Glyn, Mills, Currie |31 Jan.’95 | 1,000,000] 500,000 | 1,045,040 |12,021,533 60,000 |13, 581,533 
ard Co. 
Goslings and Sharpe | 8 July’94| 400,000 1,326,971 1,726,971 
Hoare and Co. 16 July’94| 421,099 ses 2,574,698 oes 2,995,797 
London Banking Cor- 31 Mar.’94 49,775 2,175 32,023 6,428 81,401 
poration Ld. 
Lowion Trading Bank |31 Dec.’94 15,164 2,750 70,817 857 89,588 
nae and West- |31 Dec.’94| 2,800,000 | 1,600,000| 268,803 |26,385,750| 170,053 |31,224,606 
minster Bank Ld. 
Mercantile Bank of |31 Dec.’94 26,800 636 15,038 546 43,020 
London Ld. 
Merchant Bkg.Co.Ld.|31 Dec.’94 | 300,000 ne 1,034,840 10,049 | 1,344,889 
Robarts, Lubbock and |31 Jan. ’95 | 500,000 135,431 | 3,097,586 ove 39733,017 
Co. 
Smith, Payne & Smiths |3oJune’94| 705,375 om 572,788 | 3,449,114 se 47275277 
Union Bank of Lon- |31 Dec.’94| 1,705,000] 850,000 | 2,246,059 |13,980,255 | 225,496 |19,006,810 
don Ld. 
Totals 11,443,463 | 4,050,530 | 5,068,726 |92,294,746 | 855,712 |113713177 
t Not included in totals. } Includes bills payable, loans and profit and loss. 
(4.)—METROPOLITAN 
& & & & & & 
Bank of England. | 2 Jan. ’95 |14,553,000' 3,192,427| | ... 70,860,279 ie 88,605,706 
Barclay, Bevan, \ |30June’94} 800,000| 200,000 166,055 | 6,922,978 8,089,033 
Tritton and Co. 
Hall, Bevan, West ( |30Sept.’93 90,000 756,296 846,296 
and Bevans* 
Baring Bros. and Co. |31 Dec.’94 | 1,000,000! 100,000 ove $6,561,724]  101,102| 7,762,826 
Ld. 
Brown and Co. Leeds 
Brown, Janson and } |31 Dec.’94 | 1,000,000 71,997 | 2,535,882 3,607,879 
Co. 
Capital and Counties |zoJune’94} 932,500} 722,000] 190,331 |11,920,189 95,278 |13,860,298 
Bank Ld. 
Consolidated Bk. Ld. |31 Dec.’94| 800,000 263,310 60,570] 3,421,419 44,928 | 4,590,227 
Lloyds Bank Ld... |31 Dec.’94 1,780,000 1,000,000 341,043 |25,410,169 149,979 |28,681, 191 
London and County |31 Dec.’94 | 2,000,000 | 1,000,000 | 3,862,680 |36,075,093 | 290,618 |43,228,390 
Banking Co. Ld. | 
Carried forward . 22,955,500 | 6,477,737 | 4,692,676 |164464,029] 681,905 |199271,846 

















* The business of Hall, Bevan, West and Bevans is now amalgamated with Barclay, Bevan and Co. 
t Includes acceptances. 
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ENGLAND AND WALES. 
SUBURBAN BANKS 
ke Investments. . Acceptances, sy 43 
Cash Bill +) Build 
Hand, at Call Briti Dineuneaed Endorse- oo Total 
anid Gare ritish Advances’ | ments. etc., Sundry Pang Name of Bank. 
Notice. peng ence § Other: and Loans. “a. Assets. 
(9) (10) (x1) (x2) (13) (14) (xs) (16) 
£ & & & 4 & & 
288,866 as 1,058,486 | 7,625,846 Som 60,000 | 9,033,198 | Alexanders and Co. Ld. 
34,343 5375321 791,101 5,280 | 1,368,045 | B.W. Blydenstein & Co. 
55,949 22,000] 414,342 13,838 | 506,129 | British Mutual Banking 
0. . 
483 2,800 1,223 27,266 679 32,451 | Carlton Bank Ld. 
494,972 1,056,885 791,422 _ 84,200 | 2,427,479 | Child and Co. 
1,650,010 we 944,137 | 5,438,116 | 1,845,645 | 215,203 |10,093,111 | City Bank Ld. 
281,310 95,000 198,491 326,849 ae 50,000 951,650 | Cocks, Biddulph and Co. 
2,254,747 | 1,314,950 | 1,226,786 | 3,116,925 Eee bes 7,913,408 | Coutts and Co, 
539,489 | 665,000] 349,180} 1,064,421 91,423 | 2,709,513 | Cox and Co. 
18,287 10,122 78,465 15,243 aoe 1,167 123,284 | Cripplegate Bank Ld. 
4,467,506 | 2,755,172] 444,929 | 5,733,926 |T1,045,040| 180,000 |13,581,533 = Mills, Currie and 
Oo. 
691,622 Bre 593,896] 391,453 50,000 | 1,726,971 | Goslings and Sharpe 
498,672 282,000 611,638 | 1,503,487 100,000 | 2,995,797 | Hoare and Co. 
3,620 wa 501 54,386 22,894 81,401 | London Banking Cor- 
poration Ld. 
24,174 10,000 10,678 43,895 841 89, 588 os Trading Bank 
9,260,602 | 4,105,000] 750,000 |16,221,618 268,803 | 618,583 |31,224,606 London and Westmin- 
ster Bank Ld. 
8,588 25,326 9,106 43,020 | Mercantile Bank of 
London Ld. 
99,614 fom seh 1,231,975 m 13,300 | 1,344,889 | Merchant Bkg. Co. Ld. 
1,395,050 522,500 273994 | 1,276,296 135,431 | 129,746 | 3,733,017 Robarts, Lubbock and 
Co. 
852,658 | 1,132,875 274,811 | 1,658,145 572,788 | 236,000 | 4,727,277 | Smith, Payne & Smith. 
5,734,162 | 2,128,076 739,810 | 7,573,260 | 2,246,059 | 535,443 |19,006,810 | Union Bank of London 
Ld. 
2S ,704,724 |13,023,495,| 9,173,231 |55,325,298 | 5,068,726 |2417,703 |113713,177| Totals. 
t Not included in totals. 
AND PROVINCIAL BANKS. : 
& 4 & 4 & & 
33,091,079 |25,704,199 ee 29,810,428 a aes 88,605,706 | Bank of England. ; 
2,815,752 | 1,178,439 | 1,290,657 | 2,498,130 166,055 | 140,000 | 8,089,033 | ( Barclay, Bevan, Trit- 
ton and Co. 
173,753 | 241,953] 293,147 123,039 14,404 | 846,296 | ) Hall, Bevan, West and 
‘ Bevans* 
2,088,238 734,979 | 4,812,609 127,000 | 7,762,826 — Bros. and Co. 
Brown and Co., Leeds 
1,042,179 207,515 | 2,203,369]  71,997| 82,819 | 3,607,879 — Janson and 
0. 
3,070,330 | 1,724,815 | 1,604,095 | 6,939,780| 190,331 | 330,947 |13,860,298 —e and Counties 
an . 
1,037,036 | 307,513 des 2,993,608 60,570 | 191,500 | 4,590,227 | Consolidated Bank, Ld. 
5,634,705 | 45537703 | 1,599,556 |15,930,315 | 341,043 | 637,869 |28,681,191 | Lloyds Bank Ld. 
8,190,483 | 7,206,286 | 1,947,780 |21,573,352 | 3,802,680 | 447,809 |43,228,390 | London and County 
Banking Co. Ld. 
57,143,555 |40,900,908 | 7,677,729 [86,884,630 | 4,692,676 |1,972,348|199,271,846| Carried forward. 





* The business of Hall, Bevan, West and Bevans is now amalgamated with Barclay, Bevan and Co. 
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- , | | | Deposits, eittecal 
ate o za aia Acceptances. | Current iscel- Total 
tee | Se | ee] ee | See | ee | ee. | ee 
| Circulation. 
(x) (2) (3) Bade | Rea | i i — ee a 
& & =: | 
Brought forward S vee 22,955,500 | 6,477,737 eile 676 \164464.029 681,905 1199271.846 
— # as Stock |31 Dec.’94 | 1,800,000 | 1,163,215 | 1,523,384 141443642 95,451 |19,025,692 
an ; 
— = Midland |31 Dec.’94 | 983,200! 700,000 ‘12,167,246 97,827 |13,948,273 
an . 
Meaioe sof. Beivla-'igs Dee.’9¢| goneed| s9sovo 7,106,293| 76,944 | 8,278,237 
cial Ban 
— = —_ 31 Dec.’94| 600,000} 250,000 140 | 6,510,164 41,710 | 7,402,014 
estern Dan « 
— Yorkshire |31 Dec.’94 | 225,000 85,000 1,888,201 17,749 | 2,215,950 
an e 
oe rte Ty 31 Dec.’94 | 1,000,000 | 1,060,000 14, 328, 368 156,165 |16,544.533 
istric g-Co.Ld. 
Martin’s Bank Ld. . |31 Dec.’94 500,000 69,000 344,297 | 1,878,631 15,624 | 2,807,553 
oe awakes) 31 Dec.’94 | 470,000} 470,000 ee 6,127,403 655772 | 751333175 
ngland and Wales 
Ld. 
a * ee 31 Dec.’94 | 3,000,000 | 2,000,000} 477,830 |42,792,347 48,270,177 
Englan . 
Parr’s Bkg. Co. and |31 Dec.’94 | 1,000,000 900,000 | 1,968,484 |13,178,721 135,031 |17,182,236 
é, the Alliance Bk.Ld : 
ae er oe 31 Dec.’94 | 407,904} 203,100] 131,800} 3,830,593 64,187 | 4,637,584 
ave, Tugwell an 
Co. Ld. 
bj-me a a 31 Dec.’94 | 1,000,000] 440,000 294,969 |11,041,198 97,963 |12,874,130 
Vianchester and sal- 
ford Bank Ld. 
' 
Totals '34441,604 |14,413,052 | 9,433,580 |299756,836 | 1,546,328 |359591,400 
€)— PROVINCIAL 
| 
| SS & & & 
Adelphi Bank Ld... |31 Dec.’94 200,000 65,000 on 700,915 10,803| 976,718 
— meg 30 June’94 50,000 20,000 180,968 3,018 253,986 
yde an Ossop 
Bank Ld. 
Backhouse, J.,and Co. |31 Dec "94 250,000 oes 3,136,059 89,413 | 3,475,472 
— Cohbold and |31 Dec.’94 | 102,500 20,514 680,494 mee 803,508 
0. | 
Bank of Bolton Ld. |31 Dec.’94 278,268 45,000 4,184 | 1,016,889 17,670 | 1,362,011 
Bk. of Liverpool Ld. |31 Dec.’94 1 ,C00,000 563,704 Ses 11,956,662 ea 13,520, 366 
aj of Whitehaven |31 Dec.’94 98,530 90,000 495,417 11,996 665,943 
Barnard, Thomas and | 1 Oct.’94 80,000 283,523 363, 523 
oO. } 
saa A Bkg. oe Ld. |31 aes | 60,000 40, 307 522,987 6,782 630,076 
assett,Son and Harris |30 June’94 | 70,000 es 409,603 “a 479,603 
7 : ee - 31 Dec.’94 60,000 30,000 522,462 612,462 
arne's Bkg.Co.Ld. 
i — 31 Dec.’94 | 643,997 211,981 | 4,039,772 4,895,750 
eds and York. 
Carried forward . 2,893,295 | 874,525 216,165 |23,915,751 139,682 | 28,039,418 
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Investments, 












































Cashin | _ Bills 5 Buildings 
Mand Short. | ¢,Ptitish Vadvances’ | Mets etc, | sondry | Assets, Name of Bank. 
Notice. wauene ataaaa: Other. and Loans, a Assets, 
(9) (10) (1) (12) (x3) (t4) (t5) (16) 
& & 4 4 4 & & 
57+143,555 |40,900,908 | 7,677,729 |86,884,630 | 4,692,676 |1972,348 |199271,846 | Brought forward. 
214724448 | 251743821 | 975,882 |}11,472,834) 1,523,384 | 406,323 |19,025,692 | London Joint Stock 
an . 
257739735 | 1,206,545 | 1,534,248 | 8,048,970 3845275 |13,948,273 — — Midland 
an . 
1,189,519 | 1,236,235 | 960,718] 4,778,115 113,650 | 8,278,237 | London and Provincial 
Bank Ld. 
1,783,299 | 1,496,077 | 509,074 | 3,091,295 140 | 522,129 | 7,402,014 | London and _ South- 
Western Bank, Ld. 
623,271 462,889 | 1,068,646 61,144 | 2,215,950] London and Yorkshire 
Bank Ld. 
4,628,426 | 1,000,000 849,630 | 9,793,090 273,387 |16,544,533 | Manchester & Liverpool 
District Bkg. Co. Ld. 
947,803 | 232,300} 115,759] 1,061,994] 344s297 | 105,400 | 2,807,553 | Martin’s Bank, Ld. 
1,339,358 | 356,980| 197,959) 4,852,131 os 386,747 | 7,133,175 | Metropolitan Bank (of 
England and Wales) 
Ld. 
8,790,986 | 8,375,210 | 7,837,459 |22,788,692| 477,830 48,270,177 |} National Provincial Bk. 
of England Ld. 
5,202, 189 562,500 | 1,188,676 | 8,042,189 | 1,968,484 | 218,198 |17, 182,236 | Parr’s Banking Co. and 
the Alliance Bk. Ld. 
1,154,226] 444,788 | 383,266] 2,419,664 131,800 | 103,840 | 4,637,584 | Prescott, Dimsdale, 
Cave, Tugwell and 
Co. Ld. 
4:422,534| 925,694] 659,342] 6,316,705 294,969 | 254,886 |12,874,130 | Williams Deacon and 
Manchester and Sal- 
ford Bank Ld. 
| 
92471349 |58,912,058 23,352,631 |170618,955 | 9,433,580 802807 359591,400 | Totals. 
§ Includes money at call. 4 
BANKS. 
£ 4 4 £- | & & £ , 
138,978 te bs 7745442 | 63,298 | 976,718 | Adelphi Bank Ld. 
37,227 : 212,069 | 4,690| 253,986| Ashton, Stalybridge, 
Hyde and Glossop 
Bank Ld. 
1,350,642 ay 676,457 | 1,354,012 94,361 | 3,475,472 | Backhouse, J., and Co. 
95,872 107,040| 218,108] 338,753 43,735 $03,508 — Cobbold and 
0. 
302,424 55,000 49,842} 912,759 4,184 | 37,802] 1,362,01f| Bank of Bolton Ld. 
2,354,983 aXe 937,221 |10,128, 162 Re 100,000 |13,520,366 | Bank of Liverpool Ld. 
38,175 177,890| 438,275 11,600} 665,943 ~— of Whitehaven 
d. 
73766 106,015 46,316 137,426 363,523 | Barnard, Thomas and 
Co. 
43,163 168,980| 415,792 2,141 630,076 | Barnsley Bkg. Co. Ld. 
75,165 176,400 194,149 30,889 | 479,603 | Bassett, Son and Harris. 
36,060 94,250 474,552 7,600 612,462 | Batten, Carne and 
Carne’s Bkg. Co. Ld. 
1,021,800 1,534,597 | 2,011,472 211,981 | 115,910 | 4,895,750| Beckett and Co., Leeds 
and York. 
595715258 268,055 | 4,080,051 |17,391,863 216,165 | 512,026 |28,039,418 | Carried forward. 
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(¢) PROVINCIAL 











Deposits, 
Date of A Acceptances. Current Miscel- ’ 
Capital R Pp ’ Total 
Meme of Bask, | eee” | Paid. | end. | Endorse, "| Accounts, | lane | Liabilities 
Circulation. 
(1) (2) G) (4) (s) 6 (7) (8) 
& & & & & & 
Brought forward . ies 2,893,295 874,525 216,165 |23,915,751 139,682 |28,039,418 
———- Lechmere |31 Dec.’94 150,000 a ona 1,159,918 oe 1,309,918 
an oO. ° 
Birmingham District |31 Dec.’94 | 490,000] 300,000 4,246,673 5,036,673 
and Counties Bkg. 
Co. Ld. 
Bolitho, Williams, |31 Dec.’94 | 300,000/ 270,000 4,637,079 5,207,079 
Foster, Coode, 
Grylls and Co. Ld. 
Bradford Bkg.Co.Ld. |31 Dec.’94 | 408,000 175,000 a 2,627,196 54,067 | 3,264,263 
Bradford Commercial |31 Dec.’94 325,000 185,000 42,417 1,385,994 23,193 1,961,604 
Joint Stock Bkg. 
0. . 
— District Bk. |31 Dec.’94| 297,885| 200,000 1,489,684 25,094 | 2,012,663 
Bradford Old Bk. Ld. |31 Dec.’94| 500,000 157,500 2,822,668 23,784 | 3,503,952 
Bucks and Oxon /31 Dec.’94 80,000 36,500 880,252 11,476 | 1,008,22 
Union Bank Ld. 
Burton Union Bk. Ld. |31 Dec.’94 130,000} 129,000 1,535,538 20,334 | 1,814,872 
Carlisle City and /31 Dec.’94 100,000 100,000 695,438 8,711 904,149 
District Bank Ld. 
Carlisle and Cumber- |31 Dec.’94 100,000 80,000 2 10,506 6,2 
land Bkg. Co. Ld. : aasatiad . =e 
Co-operative Whole- |24June,’94| 580,064 51,992 859,652 8,003 | 1,499,711 
sale Society Ld. 
Cornish Bank Ld. 31 Dec.’94 150,600 180,000 1,191,196 17,483 | 1,539,279 
— crea 31 Dec.’94 200,000 167,415 2,170,536 18,043 | 2,555,994 
an . 
County of Stafford |31 Dec.’94 74,000 80,000 446,724 4,870| 605,594 
Bank Ld. 
Craven Bank Ld... |31 Dec.’94 210,000 105,000 2,635,444 23,212 | 2,973,656 
Crompton and Evans, |31 Dec.’94| 200,000 123,781 3,448,646 ae 397725427 
Union Bank Ld. 
Croxon,Jones&Co.Ld. we oth ee Amalgamalted with Pajrrs’ Banking Company 
Cumberland Union |31 Dec ’94 250,000 160,000 hs 1,861,300 11,278 | 2,282,578 
Banking Co. Ld. 
Derby and Derbyshire |31 Dec.’94 78,12 000 6 1,661 
Banking Co. Ld. = 649,569 iad ie 
Devon and Cornwall |31 Dec.’94| 200,000] 200,000 204,6 
Banking Co. Ld. . ‘ | ee eee 
Eyton, Burton and Co./29 Sep. ’94 80,000 460,900 540,900 
Foster and Co. 30June,’94} 200,000 : 1,478,520 
Guus, Dike. end ’ p 1,278,520 947955 
Gibson 
Fordham, Gibson 30 June,’94 90,000 524,964 18,256] 633,220 
and Co. 
eS Bank-|31 Dec.’94 122,892 83,500 727 | 1,437,184 12,528 | 1,656,831 
ing Co. Ld. 
Grant and Maddison’s |30June,’94| 112,000 6,000 
Union Bkg. Co. Ld. ‘ ™ 551595 6:798 | 7071303 
Gurney and Co. and |31 May,’94| 1,000,000 
Associated Banks - 7,016,717 nicest 
Carried forward . 9,321,861 | 3,732,213 | 259,309 |74,450,297| 474,399 |88,238,079 
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acehin a visi 24 Anormennee, Buildings| 
nd, at ry iscoun! an ota. 
aa "Short PR pce q prc Bee Sundry Assets. Name of Bank. 
Notice. | where stated. Other. and Loans, Pool, 5. 7 | Assets. 
(9) (x0) (x1) (12) (73) (24) (t5) (16) 
& & & 4 £ & 

5,571,258 | 268,055 | 4,080,051 |17,391,863 | 216,165 | 512,026 |28,039,418 | Brought forward. 

269, 363 me 457,243 563,237 2% 20,075 | 1,309,918 —" Lechmere and 

0. 

669,400 542,161 400,193 | 3,259,322 165,597 | 5,036,673 | Birmingham District 
and Counties Bkg. 
Co. Ld. 

572,728 1,629,247 | 2,955,961 49,143 | 5,207,079 | Bolitho, Williams, 
Foster, Coode, Grylls 
and Co. Ld. 

506,399 211,488 | 2,530,002 a 16,374 | 3,264,263 | Bradford Bkg. Co. Ld. 

521,979 owe 1,380,208 42,417 | 17,000] 1,961,604 | Bradford Commercial 
Joint Stock Banking 
Co. Ld. 

899,695 1,089,832 23,136 | 2,012,663 — District Bank 
496,869 346,886 | 2,592,316 67,881 | 3,503,952 | Bradford Old Bank Ld. 
120,910 352,734| 505,584 29,000 | 1,008,228 | Bucks and Oxon Union 

Bank Ld. 
$486,470 548,353 | 750,377 29,672 | 1,814,872 | Burton Union Bank Ld. 
144,734 100,000} 634,586 24,829 | 904,149 bar 9 City and District 
an . 
70,674 143,062 | 697,049 25,450| 936,235 | Carlisle and Cumberland 
Banking Co. Ld. 
578,757 195,151 725,803 1,499,711 | Co-operative Wholesale 
Society Ld. 
117,602 ase 553,008 832,235 36,434 | 1,539,279 | Cornish Bank Ld. 
354,206 | 300,000) 449,281 | 1,414,733 379774 | 2,555,994 Ss = Gloucester 
an ° 
68,979 97:800| 431,315 7,500| 605,594| County of Stafford 
Bank Ld. 
439,168 96,547 152,030 | 2,212,354 73,557 | 2,973,056 | Craven Bank Ld. 
804,887 288,488 539,468 | 2,040,486 99; 3,772,427 | Crompton and Evans, 
Union Bank Ld. 
and the Aljliance Banjk Limited. petit =e Se Croxon, Jones & Co.Ld. 
*336,794 160,000 100,699 | 1,556,272 128,813 | 2,282,578 | Cumberland Union 
Banking Co. Ld. 
107,579 221,451 423,895 18,736 771,661 | Derby and Derbyshire 
Banking Co. Ld. 
483,365 1,789,515 | 1,860,272 71,482 | 4,204,634 | Devon and Cornwall 
Banking Co. Ld. 
55,284 185,085 | 297,045 3,486 540,900 | Eyton, Burton and Co. 
215,407 470,427 751,398 41,288 | 1,478,520% Foster and Co. 
Gibson, Tuke and 
ib 
196,815 216,103} 194,355 25,947 | 633,220 Fordham, Gibson and 
Co. 
288,039 83,500 | 203,405 | 1,062,460 727| 18,700| 1,656,831 —— Bank- 
ing Co. 
129,213 279,817 266,016 32,257 707,303 | Grant and Maddison’s 
‘ Union Bkg. Co. Ld. 
1,197,306 | 941,672 | 1,376,993 | 4,167,292 333,454 | 8,016,717| Gurney and Co. and 
Associated Banks. 
15,703,880 | 2,875,574 |14,904,339 |52,586,268 | 259,309 |1,908,709) 88,238,079] Carried forward. 



































t+ Includes investments on debentures, &c, 





} Includes bills of exchange. 





* Includes consols. 
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(c) PRovINCcIAL 











Deposits, 
Date of Casi Acceptances, Current Miscel- 
f 3 Balance- pital Reserve ndorse- : ‘ _ Total 
ee Sie sheet. Paid. Fund. ments, etc. oe a Liabiiitss. Liabilities. 
Circulation. 
@) (2) (3) (4) {5) 6 (7) (8) 
& & & & £ 
Brought forward . 5 9,321,861 | 3,732,213 | 259,309 |74,450,297 474399 | 88238,079 
Halifax Commercial |30June,’94| 150,000 90,000 ae 919,845 9,297 | 1,169,146 
Banking Co. Ld 
Halifax and Hudders- |31 Dec.’94 | 300,000 80,000 873,923 15,567 | 1,269,490 
field Union Bank- 
ing Co. Ld. 
Halifax Joint Stock |31 Dec ’94 300,000 305,000 2,041,182 19,966 | 2,666,148 
Banking Co. Ld. 
Hall, Bevan, West Amalga|mated with) Barclay, 
and Bevans 
Hammond and Co. }|31 Dec.’94 100,000 526,267 626,267 
Henty and Co. 31 Dec ’94 50,000 364,802 i 414,802 
Hodgkin, Barnett and |31 Dec.’94| 250,000 1,997,994 61,048 | 2,309,042 
oO. 
Huddersfield Banking |31 Dec.’94 410,575] 226,000 3,058,228 46,835 | 3,741,638 
Co x 
Hull Banking Co. Ld. ave ats pee Amalga|mated with} York City land County 
Knaresborough and |31 Dec.’94 42,740 45,000 as 443,325 45532 5352597 
Claro Bkg. Co. Ld. 
Lacons, Youell and |29Sep.’94| 112,000 9,224 382,268 503,492 
Kem 
Lambton and Co. 31 Dec.’94| 706,994 om 2,546 | 3,198,979 abs 3,908,519 
Lancashire and York- |31 Dec.’94 450,000 200,000 56,844 | 3,209,088 44,091,| 3,960,023 
shire Bkg. Co. Ld. 
Lancaster Bkg. Co. |/31 Dec.’94| 302,500] 300,000 4,122,289 39,978 | 4,764,767 
Leeds Joint Stock |31 Dec ’94 75,000 250 134,197 3,100| 212,547 
Bank Ld. 
Leicestershire Bank- |31 Dec.’94| 400,000 180,000 4,649 | 2,273,329 26,740 | 2,884,718 
ing Co. Ld. 
Lincoln and Lindsey |30June,’94|} 114,433 145,211 9375234 14,060 | 1,210,938 
Banking Co. Ld. 
cas + Union Bnk. |31 Dec.’94 | 600,000} 395,000] 868,210] 2,491,115 67,347 | 4,421,672 
aa Fg County |31 Dec.’94 800,000} 805,000] 374,147 | 6,715,631 95,214 | 8,789,992 
an . 
Mercantile Bank of |31 Dec.’94| 114,200 4,000 6,465 286,195 3,996 | 414,856 
Lancashire Ld. 
Molineux and Co. 31 Oct.’94]| 100,000 es 960,651 os 1,060,651 
Moore and Robinson’s | 9 Oct.’94| 203,800 100,C0O 791,075 25,684 | 1,120,559 
Notts Bkg. Co Ld. 
John Mortlock and |30 Apr.’94| 100,000 20,000 556,924 676,924 
Co. Ld. 
North and South |31Dec.’94| 600,000} 400,000] 226,167 | 7,333,352 15,139 | 8,574,658 
Wales Bank Ld. E 
~— elie Bkg. |31 Dec.’94| 282,000 70,000 1,686,303 15,688 | 2,053,991 
oO. . 
a Western Bank |31 Dec.’94| 405,000 80,000! 495,644] 975,294 26,659 | 1,982,507 
Northamptonshire 31 Dec.’94} 300,000} 221,351 2,121,968 20,178 | 2,663,497 
Union Bank Ld. 
Nottingham and Dis- |31 Dec. ’94 95,000 13,000 522,918 5300} 636,218 
trict Bank Ld. 
Carried forward . 16,686,103 | 7,421,249 | 2,293,981 |123,374,777| 1,034,718 150810,828 
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| 
Giskiite | Investments. Bills : | Buildings ice 
Hand, at Call PS | Discounted, an ‘ota 
and Short | G British | Advances pio ay | Sundry Assets. Name of Bank. 
Notice. Porecmats oon Other. and Loans. | P Col. 5. ? | Assets. 
(9) (10) (rx) (22) (23) (14) (15) (16) 





& & £ & 4 £ £ 
15,703,880 | 2,875,574 |14,904,339 |52,586,268 | 259,309 |1908, 709 88,238,079 | _ Brought forward. 


54,109 110,669 | 985,972 18,396 | 1,169,146 | Halifax Commercial 
Banking Co. Ld. 
86,078 ie 72,841 | 1,088,321 aan 22,250! 1,269,490 | Halifax and Hudders- 
field Union Banking 
Co. Ld. 
212,382 | 235,000 17,821 | 2,167,236 a 33,709 | 2,666,148 | Halifax Joint Stock 
Banking Co. Ld. 
Bevan anid Co. ee ae nae es ee Hall, Bevan, West and 
Bevans. 
72,430 94,000 146,051 | 296,061 ae 17,725 626,267 | Hammond and Co. 
61,690 49,194 53:077| 241,629 see 8,612| 414,802 | Henty and Co. 
457732 oa 412,984 | 1,365,892 ove 72,434 | 2,309,042 — Barnett and 
0. 
602,670 151,078 80,047 | 2,887,314 ae 20,529 | 3,741,638 | Huddersfield Banking 
Co. Ld. 
Banking Clo. Ld. a a aA ae ie: Hull Banking Co. Ld. 
oss ats *208,707 309,390 me 17,500 535,597 | Knaresborough and 
Claro Bkg. Co. Ld. 
100,013 one 29,934| 320,774 wae 52,771 503,492 | Lacons, Youell and 
Kemp. 
616,089 500,000 | 1,274,959] 1,448,037 2,546 | 66,888 | 3,908,519 | Lambton and Co. 
953,266 Me: 305,027 | 2,517,149 56,844 | 127,737 | 3,960,023 | Lancashire and Yorke 
shire Banking Co. Ld. 
829,703 wes 996,655 | 2,849,722 i 88,687 | 4,764,767 | Lancaster Banking Co. 
19,513 oe 17,511 154,785 Zak 20,738 212,547 | Leeds Joint Stock Bank 
408,885] 250,000 99,531 | 2,011,284 4,649 | 110,369 | 2,884,718 Leicestershire Banking 
Co. Ld. 
82,367 os 328,464] 762,352 ‘ive 37,755 | 1,210,938 | Lincoln and Lindsey 
Banking Co. Ld. 
996,762 202,500 roe 2,301,706 868,210 | 52,494! 4,421,672 | Liverpool Union Bank, 
Ld. 
2,512,706 360,500! 371,000} 5,071,639 374,147 | 100,000 | 8,789,992 | Manchester and County 
. Bank, Ld. 
55,122 ms 103,345 | 244,012 6,465 5,912| 414,856| Mercantile Bank of 
Lancashire Ld. 
348,954 148,262 124,275 416,760 oe 22,400 | 1,060,651 | Molineux and Co. 
62,153 101,375 106,785 832,974 ag 17,272 | 1,120,559 | Moore and Robinson’s 
Notts Bkg. Co. Ld. 
1445747 38,619] 69,582} 386,543 a 37433 | 676,924 | John Mortlock and Co. 
Ld. 
3,069,060 | 910,250] 475,384] 3,600,252} 226,167 | 293,545 | 8,574,658 —_ and South Wales 
ank Ld. 
310,043 | 355,680] 169,379] 1,161,866 wee 57,023 | 2,053,991 | North Eastern Banking 
Co. Ld. 
363,488 ae 73,622] 994,872] 495,644] 54,971} 1,982,597 — Western Bank 
143,648 oe. 788,131 | 1,679,346 vee 52,372 | 2,663,497 Northamptonshire 
Union Bank Ld, 
106,706 a 13,000} 488,892 es 27,620} 636,218 | Nottingham and District 
Bank Ld. 





28,374,196 | 6,272,032 |21,353,720 |89,171,048 | 2,293,981 |3,345,851|/150,810,828| Carried forward. 


























* Includes cash and bills discounted. 
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Deposits, 
Date of ; Capital R Acceptances, Current Miscel- Total 
—ene SS | ee | et | ee. | Soees | eee. | ee 
Circulation. 
(x) (2) (3) (4) (s) (6) (7) (8) 
£ 4 £ £ & 4 
Brought forward ee 16,686,103 | 7,421,249 | 2,293,981 |123374 777| 1,034,718 |150810,828 
— am ee 31 Dec.’94| 300,000 33,000 =. 1,804,420 20,444 | 2,157,864 
anking Co. Ld. 
— A ory 31 Dec.’94| 150,000 94,000 1,114,707 15,193 | 1,373,900 
Oc. an. . 
Oakes, Bevan and Co. |31 Mar.’94 70,000 we 521,166 ae 591,166 
i gp Stock |31 Dec. ’94/ 150,000] 149,468 1,124,702 9,353 | 15433523 
an . 
—s a 31 Dec. ’94| 350,000] 170,000 1,619,346 29,555 | 2,168,901 
anking Co. Ld. 
Parsons, Thomson and |30Apr.’94| 100,000 ‘ 561,188 661,188 
Co. : 
Preston Banking Co. Amalga|mated with} London 
Ld, 
Preston Union Bk.Ld. ae son Amalga|mated with) Lancashire 
St. Barbe and Daniel |31 Dec.’94 20,000 50,051 es 70,051 
——. ao 30 Jun.’94} 100,000 778,896 878,896 
an ee m 
Sheffield Bkg.Co. Ld. |31 Dec. "94 334,425 | 164,069 2,482,348 25,081 | 3,005,923 
ye ae 30 Jun.’94|} 250,000 134,735 e | 1,055,998 14,800 | 1,455,533 
snire Dan 
vfoint Stock Bank~ 31 Dec.’94|} 192,000] 114,124 1,976,685 28,800 | 2,311,609 
ol OC. - 
ing Co. Ld. 
= — Bkg. |31 Dec.’94} 180,000 50,688 865,046 1,095,734 
oO. . 
Simonds, J.C.and Co. |31 Jan. 95! 100,000 513,735 613,735 
— Tufnell and |30 Jun.’94| 140,000 940,417 1,080,417 
oO. 
pape | sare 31 Dec.’94} 294,590] 137,072 108 | 2,541,046 21,126 | 2,993,942 
a 
Co. Ld. 
em Blandy and |31 Dec. ’94 70,000 364,588 434,588 
mag's Banking |31 Dec.’94| 408,000| 350,000 5,857,592 53,232 | 6,668,824 
ae Ske Ce 31 Dec. ’94 63,000 52,000 941,272 12,108 | 1,068,380 
Ld. 
page as 2 Man- |30 Jun.’94| 440,000] 155,000] 113,645 | 2,790,839| — 39,263| 3,538,747 
Veasey and Co. 30 Jun. ’94 60,000 ie 284,967 is 344,967 
Wakefield & Barnsley |31 Dec.’04/ 135,000| 147,000 1,005,382] 17,405 1,304,787 
Weeaking Co — 31 Dec.’94| 316,060] 40,186 79357 | 1,490,105] 29,976 | 1,883,684 
Wheeler, Thos. & Co. 30 Jun. ’94 84,995 pes 198,319 “ee 283,314 
Whitehaven Joint |31 Dec.’94 60,150 60,150 6 83 06,031 
Stock Bkg. Co. Ld. . 215 915 579,497 9,934 700,03 
Williams &Co Chester |31 Jan. 93 170,000 pe 1,196,809 an 1,366,809 
bas ad king C ‘ a. 31 Dec.’94] 500,000} 550,000 6,590,929}  54,943| 7,695,872 
Carried forward . 21,724,323 | 9,822,741 | 2,415,091 |162621,827| 1,415,831 |197999,813 
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Investments 
Cash in . Bills _ | Acceptances, Buildings 
e id 
ap tn ll e British —— uim-ae., Sun a Pn ed Name of Bank. 
Notice, wie cae: Other. and Loans. = Assets. 
9) (x0) (11) (12) (13) (x4) (15) (x6) 
& & £ & & & 
28,374,196 | 6,272,032 |21,353,720 |89,171,048 | 2,293,981 | 3345,851|150810,828 | Brought forward. 
221,959 a 591,975 | 1,241,828 ay 102,102 | 2,157,864 | Nottingham and Notts 
Banking Co. 
202,118 94,000} 149,694] 899,468 28,620 | 1,373,900 — Joint Stock 
- Bank 
71,809 57,265 56,238 | 376,362 29,492 591,166 | Oakes, Bevan and Co 
206,750 one 335,041 | 866,711 24,421 | 1,433,523 | OldhamJoint Stock Bank 
Ld. 
343,299 423,261 | 1,386,837 15,504 | 2,168,901 | Pares’s Leicestershire 
Banking Co. Ld. 
82,611] 128,514] 346,533 91,530 12,000} 661,188] Parsons, Thomson and 
y Co. 
and Midlan/d Bank Ld. Preston Banking Co. 
Ld. 
and Yorkshlire Bank Lid. aes oe mont Preston Union Bank Ld. 
2,131 a 24,564 35,606 7,750 70,051 | St. Barbe and Daniel 
143,872 72,760| 295,866] 338,287 28,111 | 878,896 | Sharples, Tuke, Lucas 
and Seebohm 
497,512 133,093 479,440 | 1,850,611 45,267 | 3,005,923 | Sheffield Bkg. Co. Ld. 
202,859 mee 195,480 | 1,025,194 32,000 | 1,455,533 | Sheffield & Hallamshire 
Bank 
330,429 | 285,468] 270,521 | 1,340,219 34,972 | 2,311,609 | Sheffield & Rotherham 
Joint Stock Banking 
Co. Ld. 
90,644 36,000 74,157| 858,535 36,398 | 1,095,734 | Sheffield Union Banking 
Co. Ld. 
194,224 95,950 33,067 270,494 20,000} 613,735 | Simonds, J. C., and Co. 
182,715 141,675 361,804 369,487 24,736 | 1,080,417 | Sparrow, Tufnell and 
Co. 
476,789 | 137,072]  325,726| 1,926,363 108 | 127,884 | 2,993,942 | Stamford, Spalding and 
: eee. Boston Banking Co. 
Ld. 
95,877 92,800 26,534} 202,077 17,300| 434,588| Stephens, Blandy and 
Co. 
759,042 | 1,930,408 | 2,326,015 | 1,567,795 85,564 | 6,668,824 |'Stuckey’s Banking Co. 
Ld. 
*227,199 841,181 1,068, 380 | Swaledaleand Wensley- 
dale Banking Co. Ld. 
431,253 42,267 | 2,889,233|  113,645| 62,349| 3,538,747 | Union Bank of Man- 
chester Ld. 
79,612 = 102,141 153,808 9,406 | 344,96%| Veasey and Co. 
167,689 57,063 10,303 | 1,066,151 3,581 | 1,304,787 | Wakefield and Barnsley 
Union Bank Ld. 
181,269 601,221 | 1,046,094 75357 | 47:743| 1,883,684) West Riding Union 
Banking Co. Ld. 
44,386 93,308 145,620 a 283,314 | Wheeler, Thos., and Co. 
58,019 176,670} 450,342 21,600} 706,631 bag a tag ag Stock 
. Banking 
237,853 se 313,174 | 736,393 79,389 | 1,366,809 | Williams & Co. Chester. 
728,454 | 1,000,000 | 2,699,312 | 3,108,545 159,561 | 7,695,872 | Wilts and Dorset Bkg. 
Co. Ld. 
34,684,570 |10, 534, 100.|31,708,632 |114,255,819] 2,415,091 saor,60 197,999:813, Carried forward. 











* Includes consols. 


VOL. LIX. 


t Includes short bills. 
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(c) PROVINCIAL 
























































Deposits, 
Date of . Acceptance Current Miscel- 
Capital R peances,, Total 
Nemeof Bank . | Biteer’ | Paid. | Fund. | iendoree, ') Accoumts, | ieptdes, | Liabilities 
Circulation. 
(x) (2) (3) (4) (s) 6 (7) (8) 
& & £ & £ £ 
: Brought forward . s+ (21,724,323 9,822,741 | 2,415,091 |162621,827 | 1,415,831 |197,999813 
ae. Lacy |31 Mar ’94 127,864 we oe 234,355 ode 362,219 
serena Co. 31 Dec. "94 328,488 we 1,714,098 33240 | 2,075,826 
ankive Co ee 31 Dec.’94| 417,873} 371,202 51955474 42,440 | 6,786,989 
ber ri Banking |31 Dec.’94|} 262,500 167,000 3,240,035 36,305 | 3,705,840 
ee Banking |31 Dec.’94| 375,000} 213,000 1,621 | 4,320,888 31,888 | 4,942,397 
Totals 23,236,048 |10,573,943 | 2,416,712 |178086,677| 1,559,704 | 215873,084 
TABLE II.—BANKS IN 
& & & 4 & 4 
— Banking |31 Dec. 94 50,000 40,000 819,319 10,691 | 920,010 
oO, . 
- re Banking |31 Dec. ’94 30,000 50,000 784,090 6,434| . 870,524 
0. . 
Manx Bank Limited |31 Dec. ’94 25,000 6,800 168,996 1,526 202,322 
Totals ‘ 105,000 96,800 1,772,405 18,651 | 1,992,856 
TABLE III.—BANKs 
& & & & £ 
Bank of Scotland . |28 Feb. 94 1,250,000| 800,000] 973,269 |15,920,517 117,831 |19,061,617 
British Linen Co. Bk. 14 Apl. {94| 1,250,000 | 1,400,000} 295,200 |12,924, 325 144,396 |16,013,921 
se Banking |30June ’94| 150,000 000 100 | 1,222,809 11,847 | 1,450,756 
Oo. . 
Clydesdale Bank Ld. |31 Dec. ’94/ 1,000,000] 545,000/ 784,474 | 9,941,550] 128,864 |12,399,888 
aa of |31 Oct. 794} 1,000,000| 675,000 178,231 |13,554)857 93,034 |15,501,122 
cotian ° 
ay sie Fy of | 1 Nov.’94| 1,000,000} 785,000} 522,239 |14,308,827 177,667 |16,793,733 
cotian . 
—_ Ly! Scotland |29 Sep. 794] 400,000 50,000 3,974,016 28,030 | 4,452,046 
an e 
a 2) Bank of Scot- |13 Oct. ’94] 2,000,000] 754,879 268, 342 |14,199,641 80,000 |17,302,862 
an 
7 ot County |31 Jan. ’95| 252,000] 134,000 2,762,268 20,885 | 3,169,153 
an . 
bee — of Scot- | 2 Apr.’94| 1,000,000} 485,000 83,618 |11,730,060 1553335 |13,454,013 
an ° 
Totals 9,302,000 | 5,694,879 | 3,105,473 |100538,870| 957,889 |119,599,111 
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Cash in Investments. _ Bills oy Buildings 
Hand, at Call) British Discounted, | ments, etc., | g ime | roti Name of Bank. 
Notice. |,Governmeny | Other, | and Loans. | P°LCORt™ | Assets. 
(9) (10) (x1) (12) (23) (14) (15) (16) 
4 & & £ & 
34,684, 570 |10,534,100 |31,708,632 |/114255,819 | 2,415,091 |4,401,601/197999,813 | Brought forward. 
109,164 at's 106,998 131,272 abe 14,785 362,219 — Lacy and 
oO. 
461,721 306,038 | 262,501 990,976 54,590 | 2,075,826 | Woods and Co. 
942,758 | 264,260] 528,647 | 4,812,083 239,241 | 6,786,989 | York City and County 
Banking Co. Ld. 
843,610 602,889 | 2,192,564 66,777 | 3,705,840 = — Banking 
‘o. Ld. 
615,406 | 457,633] 1,051,811 | 2,717,108 1,621 | 98,818 | 4,942,397 — Banking Co. 
37,657,229 |11,562,031 |34,261,478 |125099,822| 2,416,712 475813 215873086 Totals. 
THE IsLE OF MAN. 
& & 4 & & 4 & 
84,076 177,589 | 645,802 12,543] 920,010 —* Banking Co. 
109,218 432,262 | 324,645 4,399 | 870,524 Isle of Man Banking Co. 
19,989 75,471 102,699 4,163 202, 322 Manx Bank Ld. 
213,283 685,322 | 1,073,146 21,105 | 1,992,856 | Totals. 
IN SCOTLAND. 
£ £ £ £ & & & 
1,296,461 | 4,884,101| 1,719,034 | 9,625,086 9731269 | 563,666 |19,061,617 | Bank of Scotland. 
2,244,121 eh 3,932,408 | 9,167,032 295,200 | 375,160 |16,013,921 | British Linen Co. Bank. 
146,505 57,192} 242,505] 932,390 100] 72,064 | 1,450,756 — Banking Co. 
1,219,262 s+ |*3,523:731| 6,436,728 | 784,474 | 435,693 |12,399,888 Clydesdale Bank, Ld. 
3,989,870 | 1,303,657] 2,654,032 | 6,908,793 178,231 | 466,539 |15,501,122 | Commercial Bank of 
Scotland Ld. 
1,284,718 | 14,856,361) 1,834,341 | 7,952,274 | 522,239 | 343,800 |16,793,733 —— of Scot- 
an . 
555,207 257,772| 931,874] 2,544,906 162,287 | 4,452,046 ~— of Scotland Bank 
3,420,832 | 1,813,713] 1,776,887 | 9,527,935 | 268,342 | 495,153 |17,302,862 mg om Bank of Scot- 
and. 
415,077 1,108,407 | 1,568,836 76,833 | 3,169,153 | Town and County Bank 
2,771,901 | 1,108,656] 2,960,576 | 6,162,054 | 83,618 | 367,208 |13,454,013 Union Bank of Scotland 
17,343,954 | 14,281,452/20,683,795 |60,826,034 | 3,105,473 |3,358,403|119,599,111| Totals. 


























* Includes money at call and short’notice. 
t Includes loans at call and short notice. 
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TaBLeE IV.—BANKS 
| , 
Deposits, 
Date of . Acceptances,| Current Miscel- 
7 Capital R Total 
Name of Bank. | Balance | “paid. | Fund. | Endores | ferme | iatities, | Lisblities 
| Circulation. 
(x) (2) (3) (4) ()__| (7) (8) 
| | 
£ £ oe ea On eae 
Bank of Ireland . |31 Dec. ’94| 2,769,231 | 1,034,000 |13,180, 527 151,688 |17,135,446 
— Banking Co. |31 July ’94] 400,000] 375,000 | 3,630,794 46,253 | 4,452,047 
Hibernian Bank Ld. 31 Dec. 94} 500,000 sa 1,995,433 30,683 | 2,526,116 
ee oy Leinster |31 Dec. ’94| 200,000 171,000 2,587,477 17,372 | 2,975,849 
ank Ld. 
National Bank Ld. . |31 Dec. ’94| 1,500,000 282,695 165,800 |11,139,142 89,295 |13,176,932 
— 31 Aug.’94| 442,020 240,000 oe 3,628,814 333979 | 4,343,913 
Provincial Bank of |31 Dec.’94] 540,000] 215,coo 5,125,730 35,287 | 5,916,017 
Ireland Ld 
Royal Bk of Ireland, |31 Aug.’94| 300,000| 200,000 1,898,873 47,743 | 2,446,616 
Ld. 
Ulster Bank Ld. . |31 Aug ’94| 450,000] 550,000 692 | 5,734,882 20,198 | 6,755,772 
Totals 7,101,251 | 3,067,695 166,492 |48,921,672| 471,598 |59,728,708 
GENERAL 
| 
& & 
TaBLE I,— England 4 4 4 4 
and Wales :— 
(a) Metropolitan & 11,443,463] 4,050,530) 5,068,726) 92,294,746} 855,712/113,713,177 
Suburban Banks 
(4) Metropolitan & 341441,604} 14,413,052) 9,433,580)299,756,836| 1,546,328)359,591,400 
Provincial Banks 
(¢) Provincial Banks 23,236,048) 10,573,943] 2,416,712|178,086,677| 1,559,704|215,873,084 
Total. 69,121,115) 29,037,525] 16,919,018|570,138,259] 3,961,744|689,177,661 
TABLE II.—Banks in 105,000) 96,800 1,772,405 18,651] 1,992,856 
Isle of Man 
TaBLe III. — Banks 9,302,000] 5,694,879] 3,105,473/100,538,870| — 957,889|119,599,111 
in Scotland 
TaB_e IV. — Banks 7,101,251) 3,064,695 166,492| 48,921,672 471,598] 59,728,708 
in Ireland 
Total of Banks pub- 
lishing account 
ie te Gabed 85,629,366] 37,896,899] 20, 190,983/721.371,206| 5,409,882/870,498,336 
Kingdom 
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IN IRELAND 
| 
| Investments. 

Cash i | . Acceptances, sy as 

Hand, at Call _ a... Endorse- "| BULGES) eal 

and Short PB st ‘Advances’ | ments, etc., Sundry Pda Name of Bank. 
Notice Bb vempeavee | Other, | and Loans. = Assets. 

(9) (10) (rz) (x2) (13) (x4) (zs) (x6) 
Y Ae Rae & £ 4 £ £ 
2,603,891 | 4,569,833 | 4,005,966 | 5,849,768 nie 105,988 |17,135,446 | Bank of Ireland. 
762,532 we 727,385 | 2,905,433 56,697 | 4,452,047 | Belfast Banking Com- 
| pany Ld. 
313,099 275,220 | 1,823,583 “ 114,214 | 2,526,116 | Hibernian Bank Ld. 
557E49 | 473,588 | 1,909,896 . 591516 | 2,975,849 ——. Leinster 
an. . 

1,568,795 1,363,984 | 330,056 9,440,421| 165,800 | 307,876 |13,176,932 | National Bank Ld 
51,077 | a 791,332 | 2,687,504 ne 14,000 | 4,343,913 | Northern Banking Co. 
466,530 | 1,614,416 | 3,705,736 129,335 | 5:916,017 piesa y Bank of Ire- 

and Ld. 
380,632 | 485,353] 514,769] 1,037,086 28,776 | 2,446,616 a i Bank of Ireland 
| . 
adel 480,000} 978,048 | 3,967,139 692| 53,118 | 6,755,772 | Ulster Bank Ld. 
8,756,180 | 6,899,170 9,710,780 3336 56 166,492 | 869,520 |59,728,708 | Totals. 
| 
SUMMARY. 
& 4 & & £ & & 
TABLE I —England and 
Wales :— 
28,704,724) 13,023,495) 9,173,231] 55,325,298| 5,068,726|2,417.703/113,713,177| (a) Metropolitan and 
Suburban Banks 
92,471,349| 58,912,058) 23,352,631/170,618,955| 9,433,580\4,802,827/359.591.400] (4) Metropolitan and 
Provincial Banks. 
37,657,229) 11,562,031] 34,261,478) 125.099 822| 2,416,71214,875,812|215.873,084| (c) Provincial Banks. 
158,833,302] 83,497,584] 66,787, 340|351,044,075| 16,919,018|12096342/689,177,661| Total. 
213,283 685,322) 1,073,146 21,105 1,992,856 TABLE II.-—Banks in 
Isle of Man. 
17,343,954] 14,281,452] 20,683 795] 60,826,034) 3,105,473/3.358,403/119 599,111] TABLE III.—Banks in 
Scotland. 
8,756,180} 6,899,170] 9,710,7£0| 33,326,566 166,492| 869,520) 59,728,708] TABLE coon in 
reiand. 
("sist of Banks pub- 
lishi ts i 
185,146,7 19|104.678,206| 97,867,237|446,269.821' 20,190,983|16345370870,498, 330 the United King- 
\ dom. 
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THE CENTRAL ASSOCIATION OF BANKERS. 


7m irral He Centrat Association oF Bankers in the 
ts) ect) 49United Kingdom, the approaching formation of 
‘ }: which we referred to in the March number of 
am this magazine, has now been completely organised, 
and we are able to put before our readers a list 
of those bankers who are appointed to act in this. The 
principle upon which this list is formed is a very sound one. 
It includes representatives of every clearing bank in London, 
two representatives of the West-end banks, ten of the 
English country banks, and places are reserved for represen- 
tatives from the Scotch and the Irish banks. The chair- 
man is Lord Hillingdon (of Glyn’s), whose portrait we 
are glad to be able to supply to our readers. The name 
of Lord Hillingdon has so long been held in honour in 
banking and financial circles, that our series of portraits 
would have been seriously incomplete without that of the 
senior partner in Messrs. Glyn’s. The vice-chairman is 
Mr. R. B. Wade, of the National Provincial Bank; the 
solicitor, Mr. W. H. Winterbotham ; and the secretary, Mr. 
W. Talbot Agar. Mr. Winterbotham is one of the joint 
secretaries of the Association of English Country Bankers, 
and Mr. Talbot Agar is the secretary of the Institute of 
Bankers. These appointments will keep the newly-formed 
Association in touch with the working arrangements of the 
two associations with which Mr. Winterbotham and Mr. Agar . 
respectively are connected. The members of the Committee 
will, as our readers will see by reading over their names, form 
a representative body capable of speaking with great weight 
on behalf of all the banks of the country on any occasion 
when it may be necessary to address Parliament, the principal 
permanent officials of the Government, or the Government of 
the day on questions affecting the interests of bankers. 
Bankers as a body are always careful not to press their 
individual interests unduly forward where it is possible that 
these might clash with public interests. They may appeal 
with justice and force to the past in support of this. For 
instance, when Mr. Goschen, being then Chancellor of the 
Exchequer, brought forward in 1888 his plan for the conver- 
sion of the National Debt, it was within the power of the 
great banking institutions of this country, who were large 
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THE RIGHT HONOURABLE LORD HILLINGDON. 
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holders of Government stock themselves, and to whom their 
clients, also large holders of similar funds, naturally looked 
for guidance in the matter, to have rendered it extremely 
difficult even to a powerful minister with a considerable 
majority behind him to have successfully carried so enormous 
a plan through. The bankers of this country, however, 
took what we may fairly call a patriotic and not a personal 
view of the question. Though themselves losers by the 
transaction, they loyally supported Mr. Goschen in his plan, 
believing it to be for the public advantage. We do not wish 
for one moment to appear to depreciate Mr. Goschen’s great 
financial ability, but those who are most conversant with the 
business history of that period will be the first to recognise 
how great the assistance was which the banks of the United 
Kingdom gave to the financial proposals so successfully 
carried through by Mr. Goschen. We have referred to this 
circumstance, though it is now only past history, as an illus- 
tration of the power to assist in a great national undertaking 
which the bankers of this country are able to bring. That 
whenever they address the Government on questions of public 
import they will do so in a similar spirit to that which we 
have just referred to we have no doubt. We have equally no 
doubt that the Central Association, whose formation we have 
now the pleasure to announce, will be a very powerful body, 
and also that it will be able to render great services to our 
banking institutions and to the country as well. | 


The following gentlemen form the Association :— 


(1) MEMBERS OF THE CLEARING House COMMITTEE. 
The Representative of— 

Barclay, Bevan & Co. 

Brown, Janson & Co. 


Capital and Counties Bank 
City Bank . 


Mr. J. Herbert Tritton. 
Mr. J. W. Cooper. 
Mr. E. B. Merriman. * 
Mr. J. E. Vanner. 








Consolidated Bank ‘i 
Glyn, Mills, Currie & Co. . 
Lloyds Bank. ‘ . 
London and County Bank . 
London Joint Stock Bank . 
London and Midland Bank 
London & SouthWestern Bk. 
London & Westminster Bk. 
Martin’s Bank 


Mr. R. M. Harvey. 

Right Hon. Lord Hillingdon. 
Mr. E. Brodie Hoare, M.P. 
Mr. W. H. Stone. 

Mr. D. Larnach. 

Mr. W. G. Bradshaw. 

Mr. W. M. MacKenzie. 


-Mr. A. W. Gadesden. 


Mr. J. B. Martin. 
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Metropolitan Bank . Sir T. Lea, Bart., M.P. 
National Bank . j . Mr. H. F. Slattery. 
National Provincial Bank . Mr. R. B. Wade. 
Parr’s and Alliance Bank . Mr. E. Banbury. 
Prescott, Dimsdale & Co. . Mr. C. A. Prescott. 
Robarts, Lubbock & Co. . Right Hon. Sir J.Lubbock, Bart.,M.P. 
Smith, Payne & Smiths . Mr. M. R. Smith. 

Union Bank. ‘ . Right Hon. C. T. Ritchie. 


Williams Deacon & Man- ony: 
chester & Salford Bk. } ape. Waaee. 


(2) MEMBERS REPRESENTING THE WeEsT END BANKS. 


Mr. Chas. Hoare Messrs. Hoare. 


Hon. H. D. Ryder. ; Messrs. Coutts. 
(3) MEMBERS REPRESENTING THE ENGLISH COUNTRY BANKERS’ 
ASSOCIATION. 
Mr. Edmund Backhouse . Messrs. Backhouse & Co., Darlington. 
Mr. Thos. Barney ‘ . Birmingham District and Counties Bank, Ltd. 
Mr. E. B. Faber . : . Messrs. Beckett & Co., Leeds. 
Mr. Jas. Halliday ‘ - Manchester & Liverpool District Bkg.Co., Ltd. 
Mr. A. S. Leslie Melville . Messrs. Smith, Ellison & Co., Lincoln. 
Mr. E. H. Newton ‘ - York City and County Banking Co., Ltd. 
Mr. R. H. Inglis Palgrave . Messrs. Gurney & Co. 
Mr. F. Seebohm . . - Messrs. Sharples & Co., Hitchin. 
Mr. J.H.Simpson . . Bank of Liverpool, Ltd., Liverpool. 
Mr. Vincent Stuckey . . Stuckey’s Banking Co., Ltd., Langport. 
(4) MEMBERS REPRESENTING THE SCOTCH AND THE IRISH BANKS. 
Solicitor: Mr. W. H. Winterbotham. Secretary: Mr. W. Talbot Agar. 
Offices: 34 Clement’s Lane, E.C. 





FraNce.—The feature of the month has been the reduction in the Bank 
of France rate of discount from 2% to 2 percent. To this we refer else- 
where. The revenue and customs returns continue unsatisfactory. The 
revenue, from indirect taxation during February, showed a decrease of 
22,000,000 francs, as compared with those of the same month in 1894, and 
of this decrease 18,000,000 francs were due to a falling off in the customs 
returns. In January and February the imports into the country amounted 
in value to only 602,315,000 francs, showing a falling off of about 207,000,000 
francs. The decline, as in the case of our own imports, is a matter rather of 
decreased values than of volume of business. The exports during the same 
period show an increase in value of nearly 60,000,000 francs for January and 
February of last year, which is a more satisfactory item. 























BLANK TRANSFERS. 


HE DANGER of lending upon the security of blank trans- 
fers was once again illustrated in the recent case of 
iB Mi Fox v. Martin, heard before Mr. Justice Kekewich. 
a Blank transfers under seal were, so to speak, long 
since put out of Court by the decision that after 
the blanks in any such transfer have been filled in, it is not the 
deed of the transferor unless it is redelivered by him. Delivery is 
necessary to complete a deed. No actual formula is required to con- 
stitute delivery, but most business men will know that little ceremony 
they are usually required to go through of putting a finger on the 
seal, and saying “I deliver this as my act and deed.” If after a 
person has signed and delivered a document as his deed, a material 
alteration is made, the document is no longer his deed—at least, not 
unless he redeliver it, or do some act which would amount to a 
redelivery. 

But transfers of shares in some companies are not required to be 
by deed; it is sufficient if they are under hand only, and in such cases 
the transfer would not require to be delivered. Any person holding a 
blank transfer of shares in such a company can, provided he is duly 
authorised so to do, fill in the blanks and so complete the transfer. 





The shares in question in the case of Fox v. Martin were those of 
a limited company which passed by transfer under hand only. It was 
the usual sort of story. The owner, wishing to sell, signed a blank 
transfer, which he left with his broker, who fraudulently deposited 
both the transfer and the certificates with the defendant as security 
for aloan. The broker broke and bolted, leaving the owner and the 
pledgee to fight as to which was entitled to the shares. The judge 
has decided in favour of the plaintiff ; but here comes in “ the glorious 
uncertainty of the law.” He has done so apparently because he 
thinks that the thunder of the House of Lords is more remote than 
that of the Court of Appeal; for the Court of Appeal a good many 
years ago had before it a case in which the owner of shares, also pass- 
ing by transfer under hand, deposited a blank transfer as security for 
a loan of £150. The pledgee deposited the transfer with another 
pledgee as security for a sum of £250. The second pledgee filled in 
his own name as transferee, and had himself registered as owner in the 
books of the company, and claimed to hold them against the original 
owner until the whole £250 was paid, but it was held that a person 
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who, without enquiry, takes from another an instrument signed in 
blank by athird party, and fills up the blanks, cannot, even in the case 
of a negotiable instrument, claim the benefit of being a purchaser for 
value without notice so as to acquire a greater right than the person 
from whom he himself received the instrument. Ifa debtor delivers to 
his creditor a blank transfer by way of security, that does not enable 
the creditor to delegate to another person authority to fill it up for 
purposes foreign to the original contract. This was the decision of 
the Court of Appeal in the case of France v. Clark, and it certainly 
would appear to govern the facts of the case now under consideration. 
But a somewhat similar question came up for the consideration of the 
House of Lords in the cases relating to transfers of American railway 
shares—Colonial Bank v. Williams. The facts there differed from 
those in France v. Clark. The form of transfer, as in the case of many 
American shares, was endorsed on the back of the certificate. The 
registered owner of the shares, whose name was in the certificate, 
died, and his executors, being anxious to have the shares registered 
in their own names, and to obtain fresh certificates, signed in blank 
the endorsed transfers, and left them with their broker, with instruc- 
tions to send them to America and obtain the fresh certificates. The 
broker fraudulently deposited them with a bank as security for a loan 
to himself. It was held that the executors were entitled to the shares, 
because the fact of the transfers being signed by the executors and 
not by the registered owner ought to have led the bank to make 
enquiries as to the broker’s authority ; their being so signed was con- 
sistent with their intention to make themselves the registered owners, 
and under such circumstances the executors had done nothing to estop 
them from setting up their title as against the bank. In the course of 
the case, however, the judges, as judges will, let fall a good many 
obiter dicta as to what would have happened if the blank transfers had 
been signed by a registered owner himself, and deposited with a broker 
either for safe custody or for sale or pledge. Thus Lord Watson 
said, ‘‘ Had the transfers been executed by John Michael Williams 
(who was the registered owner), and the certificates thereafter sent 
by him to Thomas, Sons and Co. for safe custody, I should not have 
hesitated to hold that Blakeway, though acting fraudulently, was 
nevertheless placed by his act in a position to give a title to an honest 
purchaser which his employer could not dispute.” Lord Herschell 
said, “ If in the present case the transfer had been signed by the regis- 
tered owner, and delivered by him to the brokers, I should have come 
to the conclusion that the banks had obtained a good title as against 
him, and that he was estopped by his act from asserting any right to 
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them.” It must, however, be borne in mind that in Williams v. 
Colonial Bank it was proved in evidence that, by the custom of 
bankers and brokers, both in this country and America, a certificate, 
of the kind in question in that action, with the indorsed transfer duly 
signed by the registered owner, is regarded as being “ in order,” and 
its delivery in exchange for value received is understood to be suffi- 
cient to pass the full title of the registered owner. On the other hand, 
in France v. Clark, it seems to have been considered that a blank 
transfer, even of a negotiable instrument, would not enable even a 
creditor, much less a mere custodian, to delegate his authority to fill 
in the blanks for purposes foreign to the original contract. Justice is 
blind, and must grope her way as best she can amongst these con- 
flicting decisions; meantime bankers had better beware of blank 
transfers. 





> 
a 


SPANISH FINANCE.—The continued rise in the price of Spanish bonds 
is remarkable. Paris continues the main supporting element. The 
National revenue during the first seven months of the current financial 
year is stated to be 14,000,000 pesetas more than during the corre- 
sponding months of the previous year. The expenditure, however, also 
shows an increase of about 18,000,000 pesetas. According to Reuter, 
the report of the bank of Spain gives the following particulars of the 
business of that institution during the year:—The note circulation showed 
a minimum of 896,876,000 pesetas and a maximum of 947,923,000 pesetas. 
The reserves increased 2,000,000 pesetas in gold and 101,000,000 pesetas 
in silver. To obtain the additional 2,000,000 pesetas in gold cost the 
bank a premium ‘of 500,000 pesetas, and the expenses of the coinage of 
the silver amounted to 1,572,029 pesetas. In the bank’s mercantile 
operations, the profits on discounting showed a falling off of 5,000,000 
pesetas, and on loans of 12,000,000 pesetas, as compared with 1893. The 
redeemable debt held by the bank diminished 8,000,000 pesetas through 
redemptions by and by 1,000,000 pesetas through the sale of stock which the 
bank effected without loss. Another important diminution in the holdings 
of the bank consisted in 213,000,000 pesetas of the 5 per cent. treasury 
debentures, which was not made up by the 45,728,085 pesetas of 3 per 
cent. treasury pagares handed to the bank at the liquidation at the end of 
the year. In the liquidations of accounts current for the collection of taxes, 
the turnover showed a decrease of 4,000,000 pesetas. Under the head of 
accounts current with the general public there was a falling off of 113,000,000 
pesetas. The cash deposit account also shows a falling off. As usual, the 
principal profits of the bank are from transactions with the treasury, and the 
total profits for the year will again exceed 20 per cent. 
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Monetary Review. 
feeROM our table of quotations below it will be seen that 
0} discount rates are lower than those current a month 
ago. The slight set-back is not at all surprising. At 
the time of writing last month, the upward tendency of 
the market was assisted by the uncertainties concerning 
possible gold movements as a result of the American loan. Up to 
the present time, however, no withdrawals of the metal from the 
Bank for the United States have taken place, the only important efflux 
of gold from that institution during the month being to South 
America. Another reason for the firmness of discount a month ago 
was the knowledge that an issue of English treasury bills for 
%1,000,000 was to be made on the 25th February. As usual, 
brokers endeavoured to get the rate up before the day of issue; but 
their efforts were futile, for the bills were allotted in “ yearlings” at 
as low an average as £1. Is. 10d. per cent. According to market 
rumour the whole issue was allotted to a Government department ; 
but better information is that certain London and country banks, who 
sold a portion of their Consols at high prices, obtained the bills. 
The surprisingly low rate at which the treasury bills were allotted 
was, practically, the signal for the break in discount quotations, 


which, after a relapse to 1 per cent., rallied to the quotations as 
under :— 

















| Floati Market Rates—Best Bills. 
tg Bank Rate. 
4 Three Months. | Four Months. | Six Months. 
Feb, 22, 1895. $-1% 18% 1% | 1 -ye% 2% 
Mar. 23, 1895 .| 1}to1}% ys % 1-13% | W4e-1% 2% 
Movement. . +32% -3% -1% -+; % — 




















It will be noticed that although discount rates have receded, the 
value of money has tended to increase, which is a point to be borne in 
mind when looking to the future of the market. Some special causes 
have assisted to produce temporary scarcity of cash, heavy calls 
becoming due on certain issues of foreign capital. Be the reasons 
what they may, however, the fact remains that at the last two Stock 
Exchange settlements banks have been able to secure much higher 
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rates for loans to stock-brokers, and borrowers have been driven to 
the Bank, although during the few preceding days the market had 
appeared to be almost over-supplied with cash. The release of the 
Government dividends next month will, of course, to some extent 
flood the market with money ; but, prior to that, considerable loans 
are likely to have been made by the Bank in connection with Stock 
Exchange requirements, and the outlook for bankers’ profits, although 
not perhaps so rosy as might be desired, is, we venture to think, 
brighter than might have been expected, and certainly more hopeful 
than was the case this time last year. 


REDUCTION IN THE BANK OF FRANCE RATE.—The principal 
feature of the past month has been the reduction in the official minimum 
of the Bank of France from 2% to 2 per cent. It is well known that 
the policy of this Bank is so conservative, and the changes in the rate 
are so few and far between, that any alteration in the minimum 
always attracts considerable attention. The previous change took 
place as far back as May, 1892, when the rate was lowered from 3 to 
2% per cent. Only twice within the last forty years has the rate been 
as low as 2 per cent., the previous occasion being in 1879, when it 
will be remembered a period of great ease followed the suspension of 
the City of Glasgow Bank. For some time past there has been a 
wide margin between the “ official” and the market rate of discount 
in Paris, and it is thought in some directions that probable falling off 
in business is the sole reason for the present reduction in the rate. 
We have good reason to believe, however, that fresh loan operations 
impending on the Continent have also something to do with the 
matter, 

ISSUE OF CHILIAN TREASURY BILLS.—An important, though 
perhaps a secondary, feature of the month was the successful 
flotation by Messrs. Rothschild of about £1,200,000 Chilian 5 per 
cent. treasury bills. The purpose for which they were issued was to 
supply the Chilian Government with sufficient gold to*carry through 
by July next the scheme for the.conversion of the currency. The 
average duration of the bills is seventeen months, and inasmuch as 
they are reported to have been originally placed at a price to return 
53 per cent., it is not surprising that the entire issue was absorbed 
in an hour or two. They have since been dealt in at a price to yield 
only 334 per cent. 

GOLD.—Besides minor withdrawals of the metal from the Bank of 
England, about a million sterling has been despatched during the 
past month to South America, something like one-half being in 
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connection with payment for maize, while the remainder has gone 
to Chili in connection with the issue of treasury bills already 
referred to. 


SILVER.—The market has remained all the month under the 
influence of speculative purchases of the metal, the price advancing 
at one time to 28}$d. per ounce. Bond-fide orders for the East have 
been current as well; but in the main speculation—induced by the 
prospect of peace in the East, the war indemnity to be paid to Japan, 
and the possibility of an international monetary conference—has 
been the predominating influence. 


THE INTERNATIONAL MONETARY CONFERENCE.—The question 
of the future of silver is evidently being made a party question in 
German politics just now. Apparently the influence of those 
espousing the cause of the white metal is sufficiently strong, too, to cause 
the matter to go to considerable lengths. A meeting of the Imperial 
State Council, presided over by the Emperor, was held in March to 
discuss the subject of the present agricultural depression in Germany, 
and to consider whether the position can be remedied by improving 
the value of silver. According to private cables, it is understood that 
the result of the Council’s discussion will probably be that Germany 
will shortly take the initiative in calling together an international 
monetary conference, and it is to this fact that the recent rapid rise 
in silver is largely due. As we said last month, too much importance 
should not be attached to Germany’s attitude towards silver at the 
present moment, the arrangement of the conference being, we 
believe, mainly a concession made to the Agrarian party. At the 
same time it would seem there is every prospect of the currency 
question coming prominently forward in the immediate future, and 
we propose, therefore, next month to devote some space to a more 
detailed consideration of the matter. 


BANKING.—On a later page the usual details will be found of the 
half-yearly meeting of the Bank of England. Apart from the 
declaration of a dividend of 41% per cent., as compared with 4% per 
cent. a year ago, it will be seen that the meeting was devoid of 
feature. The interest which has attached to these meetings for some 
while past, on account of the periodical statements of the progress of 
the Baring liquidation, has now disappeared with the formal winding- 
up of the liquidation a few months ago. The formal meeting, which 
followed the ordinary meeting, for.the purpose of confirming the 
dividend, derived some interest from the statements then made by 
Mr. Adrian Hope, concerning the arrangement of his private affairs 
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with the Bank, the gist of which will be gathered from the report of 
the meeting given elsewhere. 


RECONSTRUCTED AUSTRALIAN BANKS.—It is not surprising to 
learn that a second reconstruction of the City of Melbourne Bank is 
being considered. The present condition of business in Australia is 
such as to warrant a belief that the 41% per cent. paid on deposits is 
more than can be earned by the bank. It is likely, therefore, that 
before long a scheme will be propounded for reducing the interest to 
3% or 3 per cent., of which a small portion will be put aside for a 
reserve fund. Although such reduction in interest is not pleasant 
for depositors to contemplate, the reason is so patent that depositors 
in this and similar concerns must have anticipated something of the 
kind for some while past. It has long been foreshadowed in the pages 
of our magazine. 

It is reported that banking facilities in Western Australia may 
shortly be increased by the creation of a new bank. The attraction 
is stated to be the prospect of devoting attention to the new 
mining district of Coolgardie. 

Very wisely the directors of the West London Banking Company, 
Limited, to which we referred last month, have decided not to 
proceed to allotment, the capital not being sufficiently subscribed. 


TRADE.—-Although the official returns of our foreign trade for 
February were as discouraging as could well be, there are signs that 
an improvement may really be at length commencing. The exports 
for February showed a decrease in value of £1,711,000, while the 
imports were less by £5,850,000. The severe frost had, doubtless, 
much to do with the deplorable results, and the heavy fall in values 
assisted. It is also worth noting that in the month last year with 
which comparison is made, imports, of wool especially, were excep- 
tionally large, considerable stocks being laid in here in anticipation 
of a revival of American demands following the partial repeal of the 
McKinley tariff. t 

Since the issue of these returns, hopes of a revival have once 
more been stimulated by a rise in prices of some of the more im- 
portant articles of produce. Our index number of prices, which last 
month had fallen to the lowest on record, has recovered to 2,042, the 
chief advances being in cotton, wool, maize, wheat and petroleum. 
The rise is a sufficiently marked one to give reasonable ground to 
the hope that a turn in trade depression may have arrived. Needless 
to say that a real revival in trade, while a matter concerning the 
entire community, is a matter fraught with vital interest to London 
and country bankers alike. 
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STOCK EXCHANGE VALUES. 


AT FIRST SIGHT the movement in values during March isa little 
disappointing, the steady increase apparent during the past months 
being transformed into a slight decrease. Comparison with the 
preceding month shows a net depreciation of just over one million, 
the figures being as follows :— 


Aggregate value of 334 securities on February 20th, 1895 . £2,915,298,000 
98 - ~ March 2oth, 1895 .  2,914,018,000 


Decrease : ‘ 41,280,000 


TABLE.—SHOWING VALUES OF SECURITIES AND THEIR AGGREGATE VARIATION 
DURING THE PAST MONTH. 
[o00’s omitted.] 





Nominal Market Values. 
Amount (Par 
Value). 





Feb. 20, 1895.|Mar 20, 1895. 








& & 
800,194 | 15 British and Indian| 841,594 | 840,168 
Funds 
36,378 | 8 Corporation (U.K.) 42,824 42,650 
Stocks : 
49,416 | 11 Colonial Gov. do. 52,361 52,466 
21,375 | 4 Do. Inscribed do. 22,745 22,917 
907,878 | 30 Fore: reign Gov. do.| 789,313 | 793,377 
201,166 | 19 British Rail. Ord.| 281,698 276,621 
114,486 | 14 Do. Debenture do. 174,166 174,828 
105,616 | 12 Do. Preference do. 159,436 158,771 
51,010 | 8 Indian Railway do. 77,081 77,500 
56,014 | 8 Railways in British 17,201 15,551 
Possessions do. 
93,057 | 11 American Ry. Shs. 56,805 56,132 
51,532 | 11 Do. Bonds (Gold) . 36,412 36,715 
10,742 | 5 Do. do. (Stg.) . 12,360 12,360 
16,116 | 10 Foreign Railways . 13,947 13,397 
83,261 | 6 Do. Obligations . 59,614 61,790 
37,419 | 33 Bank Shares, i.e. ‘i BP cee 

— 12 British Bank Shs. 41,500 41,961 
—_ 4 Australasian do. 53738 5,990 
7 Other Colonial do. 6,286 6,362 
— 10 Semi-Foreign do. 16,813 17,512 
7,038 | 8 Corporation Stocks 7,481 7,475 
(Col. and For.) 
75337 | 11 Finan. Land... 6,077 5,975 
10,842 | 4Gas_. ‘ 28,650 28,449 
4,258 | 18 Insurance . 25,164 25,235 
6,758 | 8 Coal, Iron & Steel 5,979 5,664 
20,716 | 6 Can. "and Dock 60, 163 60,953 
4,533 | 8 Breweries . 9,730 9,767 
39714 | 14 Com. Industrial,etc. 5,213 5,037 
10,690 | 13 Mines(Copper, etc. ) 8,859 8,984 
53316 | 6Shipping .  . 5,691 51748 
17,557 | 12 Telegraph and 19,576 19,739 

Telephone \ 
4,066 | 11 Tram.and Omnibus 4,428 4,309 
8,553 | 10 Waterworks . ‘ 19,793 19,115 





10,213 
Less Increase 























2,747,038 2,915,298 | 2,914,018 | Net Decrease 
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Examination of the details, however, we are glad to say, dispels any 
fears as to the current of movements in the Stock Exchange having 
. changed from an upward to a downward tendency. In Consols the 
decline is, of course, entirely due to the deduction of quarterly 
interest, a part of which has already been recovered in the price. The 
heaviest falling off, it will be seen, is in English railway ordinary stocks, 
but although the tone for those securities has certainly been dull during 
the month, owing to unsatisfactory traffics, the very large decrease in 
values is mainly owing to the deduction of dividends on certain of 
the stocks. Again, in the case of the preference stocks, the deduc- 
tion of dividends upon London and North-Western and Great 
Western issues is almost entirely responsible for the falling off in 
values. The debenture stocks, on which no such deductions have had 
to be made, show a material rise for the month. 

The most serious and genuinely retrogressive movement to notice 
is in railways of British Possessions and in waterworks. In the 
former instance the decline is, of course, due to the “slump” which 
has taken place in Canadian Pacific and Grand Trunk stocks, the fall 
in these securities being the unpleasant feature of the month. 
Waterworks stocks, or at least those of the Metropolitan companies, 
remain under the influence of dismal, and possibly exaggerated, fore- 
bodings as to the results to stockholders in the event of the under- 
takings being acquired by the County Council. 

Turning to the brighter side of the figures, one of the most favour- 
able features to notice is the improvement in English bank shares. 
We refer in our Monetary Review to the signs of a healthier outlook 
for London and country banks, and there is no doubt that the better 
tendency during the month for these shares reflects the views of 
shrewd observers, that the present half-year is likely to be at least 
better than its predecessor. Foreign and colonial banks have also 
participated in the upward movement, a substantial rise in Imperial 
Ottoman Bank shares on Paris buying being mainly responsible for 
the increased value of the former. , 

Other movements call for little comment. American gold bonds 
have revived a little; but the shares, notwithstanding the recent 
spurt, are lower than a month_ago. Strong buying of Brazilian, 
Italian, Spanish and Turkish stocks from Paris accounts for the 
material improvement in foreign government securities. 

Although South African mining shares do not appear in our list 
of representative securities, a review of the month would be incom- 
plete without reference to the huge business and the enormous gains 
which have taken place in that department. It is no exaggeration to 
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say that during the month the increase in values has run into many 
millions. Indeed, to take for example ten representative companies, 
we find that the increased value of capital in these alone amounts to 
over eight millions sterling. French and German buying continues 
to be the chief impetus of the market ; but there is no doubt that the 
English public are also largely “in it.” 


Generally speaking, the tendency of Stock Exchange prices may 
be regarded as favourable; but in addition to the causes we have 
mentioned as affecting particular stocks, there is no doubt that 
general business in the various departments is overshadowed for the 
moment by the phenomenal activity of the mining market. 





& 
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THE CANADIAN BANKING SYSTEM. 


[The Development of Joint-stock Banking in Canada). 


A RECENT issue of the Journal of .the Canadian Bankers’ Association 
contains the first chapters of what appears to be an exhaustive contribution 
on the Canadian banking system. It is, we believe, the first attempt to record 
in a complete form the course of the development of joint-stock banking in 
Canada. The author is Mr. R. M. Breckenridge, and the work may be 
described as a history of the legislative development of banking in Canada, 
embracing such an account of banks and banking episodes as would serve 
to explain the lines upon which it grew, and the views upon banking and 
currency which actuated those by whom the legislation was framed. The 
article—or rather “work,” for it is of great length—will be continued in 
future numbers of the journal, but in the meantime we make no apology for 
quoting freely some of the leading passages from what appears to be a 
valuable addition to the literature of Canadian economics. 


The period covered by the writer dates from 1817 to 1890, and he states 
that the purpose of his investigation was to trace the course of Canadian 
banking legislation from the grant of the first bank charters to the Bank Act 
of 1890. 

COMPARISON WITH SCOTCH BANKING, 


Canadian banking, both in the earlier periods of its growth and the present stages, has 
often been compared to Scotch banking. The analogy is better, no doubt, than that between 
Canadian banking and the few other systems, the statutory regulation of which, while 
establishing safeguards, has not hampered the prosecution of banking business in all its 
branches. It is peculiarly true of the Scotch banks that, untrammelled by restrictions and 
unexploited by Government, they acquired what are still their distinguishing characteristics, 
in the exercise of all the functions which, according to the Anglo-Saxon idea, belong to 
banking. The three great conditions of their development were freedom, competition, and 
the necessity promptly to perform banking contracts. The result was a system of banking 
whose principal features were the small number of banks, their large capitals, establishment 
and operation of branch banks, competitive issue of notes on the general credit of parent 
banks, payment of interest on deposits, and regular, frequent conduct of exchanges between 
the banks. It is true that both in the comparative freedom of its development, and in 
= paca features which it displays to-day, the Canadian system is very like the 

‘otch, 
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Still, the economic needs and opportunities which led to the introduction of banking, 
and the policy of Government towards this form of economic activity, have not, of course, 
been exactly the same in one country as in the other. 


CANADIAN BANKING SYSTEM BORROWED. 


It is not to be expected that the analogy, however close, should be complete. Scotch 
banking is a development which may be described, with a tolerable accuracy, as indigenous. 
In Canada the needs were native, but the banking system was borrowed, copied, trans- 
planted, if you like, from countries where it was already established. Eight of the present 
Scotch banks were originally private partnerships. All but four of the thirty-eight Canadian 
banks were from the outset corporations created by Legislatures or by Parliament. By Sir 
Robert Peel’s measures of 1845, the freedom to issue notes was abolished in Scotland, and 
thereby a monopoly, both of the issue and of other departments of banking, established for 
the banks then in existence. Canada has preserved not only competition between the old 
banks, but also the possibility to found new ones, while the effective limitations upon 
uncovered note issue by those to whom the power is confirmed are not statutory, but 
economic. There is no requirement, as in Scotland, that gold shall be held in the banking 
reserves to an amount sufficient to cover circulation in excess of a certain fixed amount, and 
during the last forty years the total amount of notes outstanding has never reached the 
limit to which the banks might legally issue. The regulation of the bank-note currency of 
Scotland by the Act of 1845 was prompted largely by the purpose of securing in that the 
same fluctuations as would occur in a metallic circulation; the precautions adopted in 
Canada were designed merely to insure the immediate convertibility of bank-notes at all 
times and places, and to make their ultimate payment certain. In their business one finds 
still other differences. The only variety of Canadian advance similar in form to the Scotch 
‘* cash credit ”’ is the overdrawn account, which bankers are inclined to discourage, although 
in a different form, especially in their business with farmers, graziers and drovers, the 
Canadian banks lend freely for many of the purposes which the “cash credit ” has served 
in Scotland. Further, the banking competition in Canada is more varied and intense. It 
prevents the adjustment of the minimum rate of discount and the maximum interest payable 
on deposits, to which Scotch banks regularly agree, and by which they stand. But in that 
banking operation that so immediately interests the whole public—the issue of notes to 
circulate as money—what was originally substantial identity has been altered- by legislation. 
The early freedom and simplicity of the Scotch note issue has been taken away. Because 
the Act of 1845, as already indicated, requires them to hold gold in their banking reserves 
equal to the circulation in excess of their authorized issue, the Scotch banks can no longer 
meet the temporary but periodical demands for expansion in the bank-note currency without 
cost or inconvenience to themselves. Twice each year must they incur the expense of 
importing quantities of gold, leaving the parcels in their vaults unopened and unused, and 
exporting them again when the circulation has fallen to the lower level. But the chief 
burden which is thus imposed upon the Scotch banks lies in this, that when the circulation 
reaches a certain point, its further temporary expansion is only effected at the expense of 
— their loanable funds to a like extent. Such restrictions the Canadian banks have 
escaped, 


However, Mr. Breckenridge points out that the Canadian banks are 
subject to. statutory provisions as to the total issue of each bank, the 
redemption of notes at par in every part of the country, the maintenance of a 
common fund to guarantee the circulation, and the prior lien of the note- 
holder upon an insolvent bank’s estate. To supply, howevey, the recurrent 
need for added currency is to them a cause of no real cost, while to a much 
greater extent than in Scotland it is a source of direct advantage. What we 
particularly need to know, as the writer points out, in judging of a currency, 
is comprised in the questions: ‘Is it ultimately secure? Is it immediately 
convertible ? and, Is it elastic?” On these points he says :— 

Whether it relates to the bank notes of Canada or of Scotland, each of these queries may 
be answered in the affirmative; that is to say, each country has a safe and inexpensive 
currency at all times adequate in volume and never inflated. When we come to view the 
services which each country has derived from its banking system, the analogy reappears. 
In Canada, as in Scotland, the history of banking records singularly few frauds upon the 
currency, and, so far as their creditors were concerned, the losses inflicted by insolvent 
bankers have been remarkably slight. In order to reform the system, it never became 
necessary to maim it. Both Scotch and Canadian banks collect with astonishing efficiency 


39° 











564 THE CANADIAN BANKING SYSTEM. 


the disposable capital of the communities in which they work, and utilize it in assistance of 
commercial, industrial and agricultural enterprise. Both enjoy the firm and judicious 
confidence of the people whom they serve. Both have successfully built upon the founda- 
tions of their capitals great structures of credit from which their clients get full benefit. 
Both groups conduct the multifarious exchanges of domestic and foreign commerce, and 
make them easy, quick and cheap. 


The author, however, tells us it has been his purpose to describe facts 
relating to the Canadian banking system, rather than to eulogize its merits. 
Proceeding on this resolve he examines the earlier legislation of the 
Canadian colonies and the forces at work in its development, making some 
study of the crisis in 1837 and the suspension of the specie payments. 
Further, he reviews the reforms embodied in the bank charters passed prior 
to 1867, and the efforts to introduce “ free banking,” as well as the reasons 
for their failure. The legislation of Nova Scotia and New Brunswick receives 
the necessary attention, also, after 1867, the uniform and general Bank Acts 
of the Dominion. Proceeding, he describes the various attempts to alter the 
character of the system, together with the reasons for the policy which 
prevailed, as also the growth in the number and resources of the banks. At 
the close, Mr. Breckenridge purposes to examine with greater thoroughness 
the characteristic features of the present Canadian banking system, and some 
of its practical workings. 


THE EARLY BANKS IN LOWER CANADA. 


The cause of the first considerable effort to establish a bank of issue, 
discount and deposit in the present Province of Quebec was, it seems, the 
scarcity and variety of specie in circulation ; the scene, the city of Montreal ; 
the time, 18th October, 1792. In the official Gazette of that date appeared 
the following circular, signed by certain firms :— 


The undersigned, having experienced great inconvenience in Canada from the deficiency 
of specie or some other medium to represent the increasing circulation of the country, as 
well as from the variety of the money now current, and knowing the frequent loss and 
general difficulty attending receipts and payments, have formed the resolution of establishing 
a bank at Montreal, under the name of the ‘* Canada Banking Company.”’ The business 
proposed by the company, and usually done by similar establishments, is:—To receive 
deposits in cash ; to issue notes in exchange for such deposits; to discount bills and notes 
of hand ; and to facilitate business by keeping cash accounts with those who choose to 
employ the medium of the bank in their receipts and payments. It is proposed to extend 
the operations of the bank to every part of the two provinces where an agent may be judged 
necessary ; and it is presumed that the institution will be particularly beneficial to the 
commerce of and intercourse with the Upper Province. 


The firms who issued the circular did not carry out their plans. A private 
bank, chiefly of deposit, was the only result of their endeavours, and, the 
writer adds, the unsatisfactory condition of the currency continued, 
aggravated somewhat by the export of gold to the United States. 


The rates in the colonial money of account, at which certain American, British, 
Portuguese, French and Spanish coins were legal tender, were altered in 1795, and the legal 
ratio of gold to silver somewhat bettered in order to keep the gold in the country. Some 
relief was afforded by the measure, but the commerce of the colony was growing. The 
enterprise of Scotch and English immigrants, as well as of refugees from the former 
colonies south of Canada, had assisted also in the considerable agricultural development. 
The new activities needed facilities for exchange, and the country, as yet, could ill afford 
the luxury of a metallic circulating medium. A second attempt to found a bank of issue 
occurred 6th March, 1807, at a meeting in the city of Quebec, assembled in response to a 
call in the Quebec Gazette of the 4th March. But no bank was established. The next year, 
in February, a petition of divers inhabitants of the cities of Quebec and Montreal, praying 
to be incorporated under the title of the ‘‘ Canada Bank,” was presented to the Provincial 
Legislature. A special committee, to whom the matter was referred, reported favourably 
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with a Bill. Many objections were offered, most of them ill taken from a more modern 
point of view, and the Bill failed to pass. 


ARMY BILLS. 


From July, 1812, until the latter months of 1815, the Canadian colonists used a currency 
composed for the most part of promissory, legal tender ‘‘ Army Bills” issued by the 
Government as a financial aid in the war with the United States. This currency, though 
slightly depreciated, had the merit of being uniform and expressed in the convenient 
denominations of the colonial currency. Bills for $25 and over bore interest at 6 per cent. 
All notes were received for public a and were convertible into Government bills of 
exchange on London at thirty days’ sight, at the rate of exchange as fixed by authority, or 
into cash, at the option of the commander of the forces. As the rate was fixed by 
commissioners whose duty was to make the fairest possible approximation to the market rate 
of exchange, the holders of the army bills had slight cause for complaint. At the close of 
the war, the outstanding issues, amounting to é 1,249,996 currency in March, 1815, were 
reduced through rapid redemption to less than £200,000 currency by May, 1816. The office 
of issue was finally closed 24th December, 1820. 


THE BANK OF MONTREAL. 

The contraction of the army bill circulation caused inconvenience in Upper Canada, 
and the Lower Province, with its greater trade, suffered still more. Soon after the 
redemption was practically complete, the bank question was revived. But the participants 
in the next attempt to establish a bank published no detailed exgosé of their motives. Nor 
did they seek the preliminary consent of the Legislature, They simply began their 
business. On the 23rd of June, 1817, a company of persons met at Montreal and signed 
articles of agreement by which an association was formed, with a joint and transferable 
stock, limited to £250,000. Late in August, the new association opened an office as the 
Bank of Montreal ; and this, the first bank of discount, deposit and issue to be established, 
either in Lower Canada, Upper Canada, Nova Scotia or New Brunswick, is to-day the 
greatest bank, not only in the Canadian Dominion, but in the whole of North America. 
An Act incorporating the association was passed at the next session of the Legislature, but 
was reserved by the Governor for the signification of the Royal pleasure. The Royal assent 
was withheld, and the Bank of Montreal continued as a private partnership. 


DEVELOPMENTS AT QUEBEC, 


The example set by Montreal was followed the next summer by citizens of Quebec. 
Articles of association of the Quebec Bank were signed 9th July, 1818. Directors were 
elected in September, and this bank also started as a private partnership, its capital being 
limited to £75,000. The members of the association applied for incorporation in 1819, 
without success, however, for the Bill failed even to come before the committee of the whole 
House. A third bank was organized by another group of Montreal citizens on the 25th 
August, 1818, as the Bank of Canada, the capital limit of which was finally set at £200,000. 
This bank, too, applied for a charter, but failed to secure it. Finally, in the winter of 
1820-1821, the shareholders of each of the three banks thus established again petitioned 
the Legislature to be erected into bodies corporate and politic. They recited in effect that 
their capital stocks had been all subscribed, that the portion of which the payment was 
required by the articles of agreement had been paid in, that they had been engaged for 
some years in the business of banking, and that, without the benefit of incorporations, the 
beneficial purpose contemplated by the establishment of the banks would be imperfectly 
attained, and great inconveniences would be incurred in the conduct of their business. They 
prayed, therefore, to be incorporated under regulations and provisions as nearly corresponding 
with the terms of their original association as might be, and under such other regulations and 
provisions as the Legislature might prescribe. The prayers of the petitioners were granted. 
On the 17th March, 1821, three charters incorporating the several banks were presented by 
the Legislature for the Royal assent. Being reserved by the Governor, the charters did 
not become law for over a year. ‘*An act to incorporate certain persons therein named 
under the name of ‘The President, Directors and Company of the Bank of Montreal’ ” 
was proclaimed the 22nd July, 1822. Similar statutes respecting the Quebec Bank and the 
Bank of Canada were proclaimed on the 30th November of the same year. 


Having given accounts of these, the first charters, the writer points out 
how simple, in many ways how lax, were the charters under which incorporated 
banks first operated in Lower Canada :— 

The shareholders were liable only for the amount of their subscriptions to the stock. 


There was no limit to the note issue other than the provision restricting the aggregate of 
debts. There was no process whereby to establish the payment in specie of the capital 
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stock. There was nothing to prohibit loans upon the security of the bank’s stock, or to 
prevent the capital, once paid in, from being loaned out bodily to the directors. The 
publication of frequent and periodical statements of the condition of the banks was not 
required, nor, except in the case of loans to a foreign state, did the charters enforce by any 

enalty the prohibitions and restrictions that were laid down. It must be remembered, 

owever, that the several charters were based upon articles of agreement drawn up by the 

arties petitioning for incorporation; that Canadians in 1820 ae had little cause for 
inquiring either into the theory of banking or the law which should govern banks. Any 
advantage in knowledge of this sort doubtless belonged to those who first entered the 
business. In drafting the articles so as best to further their profit, they naturally omitted 
many restrictions which, afterwards, and from a public standpoint, were found to be 
desirable. Either through ignorance or carelessness, the Le; 7 tye of 1820-21 failed to 
fill up the gaps. But to criticize their action at this point would merely involve repetition. 
The whole subsequent history of Canadian banking legislation is a criticism upon these 
early charters, and a criticism derived, not @ priorz, but from experience. 


CANADIAN-SCOTCH BANKING, 


In their constitution and variety of function, in the simplicity of the law regulating them, 
the first Canadian banks more closely resemble the chartered banks of Scotland than an 
similar institutions then in existence. The likeness is due to more than the reliance whic 
Canada has usually placed upon British precedents in matters as yet untreated in her own law. 
It must be explained, in large part, by the number of Scotchmen interested in these early 
banks. Having brought from their native land the. knowledge of such institutions, they 
sought in the colonies to extend and to perpetuate for the farmer and merchant the benefits 
and stimulus of a system the worth of which Scotland’s prosperity could abundantly prove. 
That the early charters embodied many of the more essential principles of Canadian 
banking and Canadian banking law will be recognized as we trace the later growth. One 
such principle is the issue of notes against the general assets of the bank, or in 
different phrase, on the general credit of the bank; another, the requirement of a 
large capital foundation, both to strengthen the credit of the bank by a heavy 
guarantee, and to provide sufficient funds for its operations. A third is the plan of 
granting each new bank a separate charter, a method by which some assurance may be had 
that the incorporated are worthy of their privileges. Again, a fourth is the principle of 
accountability to the Government, destined to find, under the Dominion laws, complete and 
frequent expression in the requirement of a monthly return to the Minister of Finance. 
The banks themselves soon introduced some of the more fundamental features of Scotch 
banking. The Bank of Canada placed an agent at Kingston, in Upper Canada. The 
Bank of Montreal established an office of discount and deposit at Quebec, and employed 
one agent at Kingston, and another for the negotiation of sterling exchange in the city of 
New York. The several banks were accustomed to receive in payment the notes of their 
competitors and other demands upon them, exchange these against claims on themselves, 
and exact the payment of balances in specie as often as once a week. Thus was begun the 
practice of branch banking, one of the most useful features of the Canadian system to the 
= no less than to the banks, and the conduct of exchanges between the banks. By the 
atter Canadians have secured frequent and rigid tests of the insolvency of the participants 
and efficient limitation of the note issue to its natural volume. 


Space will not allow us to further follow the writer in his detailed and 
exhaustive comments on early Canadian banking—the suspension of specie 
payments and the crisis of 1837—and we must refer our readers to the journal 
itself. We pass on to the period of 1847-50. Canada, the writer says, had 
shared, to a considerable degree, the commercial recovery from the trying 
losses of 1837-1839. Indications of this were apparent as early as 1841, when 
the banks secured provision for the increase of their capitals. The business 
of 1843 was described as sound and legitimate, with a few and unimportant 
failures. (Bankers’ Magazine, Vol. 1., London, 1844, p. 325.) The improve- 
ment in 1844 was still more active, and the banks were able profitably to 
employ the large amounts of capital which had been at low interest the year 
preceding. (Bankers’ Magazine, Vol. III., report of the meeting of the Bank 
of British North America.) The growth proceeded, and in 1846 a consider- 
able extension of commerce and agriculture to new districts was a feature of 
the situation. 
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In February the bank-note circulation, only £953,916 four years before, touched 
41,681,248, nearly the highest amount reached during the period 1841 to 1848. But the 
money pressure in England was felt, and though the state of trade seemed satisfactory, 
shrewd onlookers of Canadian events had some apprehension for the near future. (Bamnkers’ 
Magazine, Vol. V1., p. 106.) The importations of 1847 were excessive. The consternation 
caused by the English railway crash spread to Canada. Numerous commercial failures 
occurred, involving large liabilities. Lower Canada, or Canada East, as it was now called, 
suffered the most, partly because the previous expansion had there been more pronounced. 
Extreme depression followed in 1848. The effects of the free trade policy of Lord John 
Russell and his party were first felt in their full force. Canada had lost the partial 
monopoly in timber and other natural products established in its benefit by the old protective 
system. The exports of pease fell 25 per cent., of wheat 60 per cent., flour 40 per cent., 
oats over 75 per cent., barley nearly 80 per cent., and pork 45 per cent. The stop put to 
British railway extension especially affected the timber trade. A large stock of timber was 
wintered at Quebec; in every article but white pine the exports of 1848 fell from those of 
1847 by percentages ranging from 14 for deals, 25 for elm, 33 for ash, to 50 per cent. for 
oak timber. The imports of 1848 fell to £2,958,798, £837,049 less than in 1847. Such 
an economic shock reacted, of course, upon the banks. eir circulation, which stood in 
March, 1847, at £1,684,413, had diminished by £321,000 on the 31st December, and fell 
to £1,114,208 in June, 1848. They could have accepted this contraction alone without 
complaint. It was, however, accompanied by losses of other kinds. In 1848 and 1849 the 
Bank of British North America was obliged to set aside £43,100 for bad debts, reduce its 
dividend to 5 per cent., and take £6,000 from its rest. (Bankers? Magazine, Vol. X., 
P- 443.) The City Bank wrote off a rest of £27,875, the Gore Bank lost the whole of its 
rest. In 1849 the capital of the Gore Bank was reduced from £100,000 to £80,000, on 
account of the losses it had suffered ; and that of the City Bank from £500,000 of authorized 
stock to £375,000, the paid-in stock from £294,000 to £221,000, the value of each share 
from £25 to £18. 10s. (12 Vic., cap. 145). ‘The Quebec Bank paid dividends of only 3, 2 
and 4 per cent. in 1848 to 1850. The dividend of the Bank of Upper Canada was reduced 
from 7 per cent. to 4 and 44 in the years succeeding the crisis, and more than £6,000 was 
deducted from its rest. The Bank of Montreal suffered more after the fashion of the Lower 
Canada banks, reducing its rest by £60,000, and its dividend from 74 per cent. in 1846, to 
6 per cent. in 1849. But not a single chartered bank failed, specie payments were 
maintained throughout, and the losses suffered were borne by the shareholders alone. In 
1848 the Legislature had passed Acts permitting various additions to the capitals of the 
Montreal, Quebec and City Banks, and in 1849 to that of the Gore Bank. Additions 
amounting, in all, to £750,000 were authorized, and in the latter year the time for paying 
up these, as well as the additions previously permitted to the Bank of Upper Canada and the 
Commercial Bank, were extended to April, 1852. A general Act of 1850, concerning the 
chartered banks, declared their right and power to take, hold and dispose of mortgages and 
hypotheques upon personal, as well as real property, by way of additional security for debts 
contracted to them in the course of their business. They were authorized to purchase lands 
or real estate offered for sale under execution at the suit of the bank purchasing, or exposed 
for sale under a power of sale given to the bank. The banks might finally acquire and 
hold an absolute title, either by release of the equity of redemption or foreclosure in the 
Court of Chancery. (13 and 14 Vic., cap. 22.) This legislation is to be explained not as 
an extension of the loaning powers of the banks, but as protection to them against loss 
upon overdue debts. It is best understood in connection with the agitation for increased 
banking facilities, and greater assistance to the less important communities, the discussion 
of which is reserved for the next chapter. 


In a future number of the Bankers’ Magazine we hope to follow Mr. 
Breckenridge in his later history of Canadian banking up to the year 1890. 


lie 
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BANK AMALGAMATION.—During the past month another banking amal- 
gamation has taken place, the private bank of Messrs. Hardy & Co., of 
Grantham, having absorbed the Leicester Banking Company, Limited. 
Messrs. Hardy and Co. have been established for very nearly 100 years. 
The bank possesses a note issue of above £30,000. The capital of the 
Leicestershire Banking Company is £400,000, and the bank has upwards 
of twenty branches in the surrounding districts of Leicestershire. The 
total reserve fund stands at about £180,000. 





THE INDIAN BUDGET. 


AT the time of going to press the following telegram received by 
the Secretary of State for India was received from the Viceroy. It 
will be seen that the details are fully as satisfactory as could have 
been expected, while there is every prospect that by the Ist of April 
the amount anticipated to be raised by the sale of council drafts in 
London will be realized. 


The accounts for 1893-94 show a deficit of Rx. 1,547,000, being Rx. 246,000 better than 
anticipated last year. The accounts were made up at Is. 2°55d. per rupee exchange, and 
include Rx. 1,061,000 charged for railway capital expenditure under famine insurance. 


The statement then reviews the fluctuations of the exchange during 1894-95, during 
which about £17,000,000 sterling remittance has been made at the average rate of Is. 1°09d. 
per rupee exchange. This rate has been adopted in making up the revised estimate for 
1894-95, and also for the Budget estimate for 1895-96. The Budget estimate for 1894-95 
showed a deficit amounting to Rx. 302,000, but if the sterling expenditure had been brought 
to account at this lower rate the deficit would have been Rx. 2,166,000. 


The revised estimates show a surplus of Rx. 990,000, giving an improvement, apart from 
exchange, of Rx. 3,156,000. Of this amount, opium revenue gives Rx. 931,000, due to 
higher prices, and opium expenditure is Rx.610,000 short of estimate, owing to failure of 
crop. Customs duties give Rx.930,000, of which Rx. 359,000 is due to cotton duties 
imposed in December, and the rest to moderation of original estimates, the import of silver 
especially having exceeded all anticipations. Improved railway earnings give Rx. 351,000, 
and excise Rx. 150,000. These items aggregate Rx. 2,972,000, but against them must be 
taken Rx. 304,000 interest paid in anticipation during loan conversion. The expenditure 
throughout is well within the estimates, and under army savings due to low prices have been 
more than enough to meet excess charges—viz., Rx. 393,000 for pay of the British army 
(which is fixed at a sterling rate, and therefore increases as the exchange falls), and 
Rx. 195,000 for Waziri Expedition. This last will cost an additional sum of Rx. 90,000 in 
1895-6. 

The statement then reviews the Customs legislation of 1894, showing that the total 
increase of revenue obtained was Rx. 3,083,000—viz., Rx. 1,628,000 by the tariff of March, 
1894, and Rx. 1,455,000 by cotton duties. 


In preparing the Budget estimate for next year the Government of India had to face 
the following position :—As compared with the Budget estimate of the current year, an 
increase in expenditure dependent on (1) exchange, Rx. 2,504,000; (2) cessation of temporary 
relief obtained last year by provincial contributions and reduction in civil and military 
works, Rx. 685,000; and (3) increased opium payments, due to enhancement of the 
price paid to cultivators, Rx. 460,000. These, added to last year’s deficit, give Rx. 3,951,000 
to be made up. 


The Government get by diminution of interest payments, due to conversion operations, 
Rx. 525,000; by better Customs revenues, including cotton duties, Rx. 1,883,000; better 
railway revenue, Rx. 788,000; better land revenue, partly due to postponement from last 
year, Rx. 403,000; better opium revenue, Rx. 467,000; better stamp revenue and excise 
revenue, Rx. 192,000; numerous other differences, net Rx. 69,000. These improvements 
produce a surplus of Rx. 376,000. 

As announced, a general increase in the rate of pay of the native Sepoys is to take effect 
from July 1st next for 110,000 men ; the increased cost will be Rx. 260,000 per annum, and 
the charge will add to the Budget estimate of next year Rx. 180,000. (The charge is 
accepted as long foreseen and now urgent.) A sum of Rx. 150,000 is provided for military 
preparations in connection with the disturbances in Chitral. These charges of Rx. 180,000 
and Rx. 150,000 reduce the surplus of Rx. 376,000 to Rx. 46,000, which is the surplus 
announced in the Budget. Under the circumstances, the famine insurance grant remains 
in abeyance in the same way as last year. 

The statement proceeds to narrate the loan conversion proceedings, and announces that, 
of Rx. 95,149,000 Four per Cent. Debt, only Rx. 974,000 have been discharged, and 
Rx. 1,787,000 are outstanding for conversion or discharge. The net saving to the revenue 
account is Rx. 420,000, but this amount is temporarily increased by discharge of debt not 
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requiring immediate replenishment. For capital expenditure by the State on railway and 
irrigation works Rx. 4,400,000 are provided ; and it is announced, with the usual reserve, 
that £17,000,000 sterling council bills will be drawn (being the same as during the current 
financial year), and that there will be no borrowing except for the replacement of £2,000,000 
sterling temporary debt falling due in May. 

In conclusion, the Government, while claiming to have made a full year’s progress 
towards the restoration of the financial position, express their sense of the difficulties and 
anxieties which still surround it. 





THE PRESENT DEPRESSION. 


its Causes, Consequences and Continuance. 


IN THE current number of the ational Review Mr. R. H. Inglis Palgrave 
contributes an exhaustive and able article on the above subject. The 
writer presents his statistics and other facts in a popular and interesting 
manner. For instance, he reminds us that agriculturists, landowners, all 
connected with lands, are often spoken of as classes so apart from those 
forming the remainder of the population of busy manufacturing England, 
that it is sometimes assumed, even tacitly admitted, that the losses and 
distress of agriculture have no connection with the general well-being of the 
country. This is an entirely erroneous view, and put on the narrowest 
ground alone, he tells us, something like a fresh million a week is now not 
available for employment in other industries which used to be available for 
these purposes, and the effect on the prosperity of the country must be very 


considerable ; but the influence of agricultural depression extends far beyond 
this. He says :— 


When profits in one very large industry—the largest industry of the country—are 
reduced from their ordinary level and become extremely low, profits in all other industries 
have a tendency to drop to that level. Ina broad way this proposition expresses the truth. 
It describes what occurs in ordinary life: when a business prospers men and capital are 
attracted to it ; when it does not prosper both are repelled. Those already engaged in any 
business may continue in it, though it may not be doing well. It may be difficult for them 
to move out of it owing to their own capital being fixed; recent losses of capital in the 
country having also diminished the amount which might be put in. It may be more 
advisable for those engaged in an industry to remain in it than to attempt to turn their 
attention to other occupations which they do not understand, and which may be already 
filled ; but the young, the energetic, the enterprising, decline to enter into it; they turn to 
other occupations. Comparatively few farmers’ sons enter into their fathers’ footsteps. 
The many men of other classes who used to come into farming, partly from business reasons, 
partly from a liking for a pleasant, healthy, outdoor occupation, do so no longer. The 
** gentleman farmer ’’ of a generation back is now almost unknown. Meanwhile the ranks 
of other callings —shopkeepers, solicitors, doctors—are overcrowded. Complaints are loud 
that other callings share in the decadence, and the drop in profits goes on and incréases. 


Some folk are inclined to sneer at the loud complaints of the agriculturist 
and farmer. To them may be commended the following startling figures. 
Sir James Caird in his evidence before the Royal Commission on Trade and 
Industry, in 1886, stated that the annual loss to the landlords of the country 
through agricultural depression could not be less than twenty millions a year. 
Starting from these figures, Mr. Palgrave goes on to remark :— 


Since that time there has been a reduction of the income-tax assessments of fully 
6,000,000 a year. Thus to estimate the total diminution as £25,000,000 a year is 
considerably less than what is probable. Beyond the reduction to the landowner referred 
to by Sir James Caird there is that to the farmer. This he considered as equal to the land- 
owners’ loss. Beside this, he considered there was £2,800,000 a year less spent in labourers’ 
wages. Thus the £25,000,000 a year has to be more than doubled, and an annual diminu- 
tion of more than £ 50,000,000 a year in ‘‘ spendable income ’’ must be allowed for. 
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Village carpenters, blacksmiths, harness makers, cart builders and so on, 
have all suffered, and altogether the writer believes that during the last 
fifteen or twenty years “the drop in the value of agricultural property 
collectively, cannot. speaking broadly, amount to less than the whole of the 
National Debt.” These figures embody a sad story. 





THE MASQUERADE OF THE BANKER. 
Money-lenders and the Jointestock Banks. 


Some little time ago a writer in one of the monthly reviews pleaded for a 
reform of the pawnbroking system. The pawnbroker is, or rather should be, 
the poor man’s banker. It was universally admitted, he said, that a reform in 
our system in borrowing.on pledges was urgently needed. Whether this 
should be accomplished by a reduction in the statutory rate of interest, or by 

- the introduction of municipal loan institutions backed by State credit, or by a 
complete abolition of all enactments which prevent absolute freedom of 
contract between borrower and lender, is open to much discussion ; but the 
object of any reform should be, he adds, in the direction of reducing the rate 
of interest payable on pledges, and thus to free England from the reproach 
too commonly made by foreign students of our institutions, that we are 
callous and inconsiderate in our treatment of the poor. Sound securities 
paying high rates of interest are not available to a poor man, and in most 
cases he has to take recourse to the Post-office Savings Bank, where he 
receives interest at the rate of 234 per cent. per annum. But when he wishes 
to raise money on sound security he is 4y /aw constrained to pay interest at a 
rate of never less and often much more than 20 per cent. 


The contentions of this writer are amply verified by a remarkable publi- 
cation recently published—Zhe Afoney-lender Unmasked.* The author is 
the hon. secretary of the Agricultural Banks Association. In a popular style 
the author has endeavoured to describe and expose the methods adopted by 
the majority of money-lenders in the ordinary course of their business. The 
picture he draws is a lurid one, and despite the manifold difficulties sur- 
rounding the question, it is a subject, we think, which should be investigated 
by the Legislature. The system, the author tells us, has assumed gigantic 
proportions ; it has worked incalculable mischief in the commercial world ; it 
has brought about the wreckage of homes and the downfall of men and 
women in their struggles to retain a means of livelihood. Here are some 
extracts from this interesting but sad book :— 

The money-lender is a being peculiar to himself. By force of irony or circumstance he 
is compelled to introduce himself to the public in an unusual garb. He must enter the 
arena in the disguise of a philanthropist—unburden his heavily-weighted soul to a long- 
suffering community, convince them of his anxiety to shower with an unsparing hand his 
benefits upon them, and indicate with precision the paths of happiness, freedom and fortune. 
The result of the money-lender’s determination is immediately made apparent. Wherever 
one turns there is 4zs name before us. Do we purchase a very religious periodical? His 
name figures conspicuously on its outside cover, Do we turn to the recognized organs of 
politics, science or art? His name confronts us. Do we spend an evening at the theatre 
and indulge in meditation between the acts? His name is on the programme. 


The writer with much realism gives us in fac-simile type some thirty-two 
specimens of advertisements issued by the fraternity, the one distinctive 





The Money~lender Unmasked.—Thos. Farrow (London: The Roxburghe Press, 
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feature being that the lenders are harmless—even philanthropic. In many of 
these advertisements the title ‘‘banker” figures prominently. In this 
connexion the author comments thus :— 

It may be pointed out that in order to become a banker it does not appear absolutely 
essential to possess a university education. The ordinary rules of grammar, spelling, 
capitals and punctuation may also apparently be treated in an independent spirit. The 
following is a fac-simile of a letter written by the proprietor of a so-called city ** Discount 
Bank ”? :— 


pore NS ok 


In a word, the money-lender’s methods, his duplicity, fraud and extortion 
are in this book rigorously exposed and denounced. The author, it should 
be pointed out, is not merely destructive. He suggests various proposals 
for remedying the crying evil, urging, inter alia, the appointment of a Royal 
Commission for the purpose of obtaining evidence from experts and 
borrowers. He suggests the prohibition of the title “ bank ” except to dond 
fide bankers. With this suggestion we heartily concur. In a word, the book 
is a fearless exposure of the unscrupulous money-lender, and bankers, 
financiers, and indeed the commercial classes in general, will find in it much 
of interest and may-be of instruction. 
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IRISH SAVINGS BANKS. 


In a recent Parliamentary paper some statistics, inter aia, are supplied on 
the estimated balances in Post Office Savings Banks in Ireland on 31st Decem- 
ber, 1874-1894, and estimated balance in Post Office Savings Banks in the 
same country on 30th June and 31st December, in the years 1884-94, and 
other comparative figures. 

The balances of deposits in savings banks consist of two groups—those in 
the Post Office Savings Banks and those in Trustee Savings Banks. 

From the tables of figures given, it will be observed that on the 31st 
December last the estimated balances in the Post Office Savings Banks in 
Ireland amounted to £4,977,000, as compared with £ 4,343,000, for the 
corresponding date in 1893, being an increase of £634,000, which is £495,000 
in excess of the increase for the year 1893, and more than double the highest 
increase in any previous year since the establishment of these banks. 

From a table showing by half years, since June, 1884, the accumulation 
of deposits in the Post Office Savings Banks, it appears that, with the excep- 
tion of the first six months of 1893, there was a steady increase in each half 
year, the amount reaching its maximum in December last, when the balance 
showed an increase of £290,000 as compared with the amount in June, 1894, 
following an increase of £344,000 in the first six months of 1894, and an 
increase of £188,000 in the second half of the year 1893. 

Another table shows that the amount of the deposits due to trustees of 
savings banks in Ireland by the Commissioners for the reduction of the 
National Debt, at the end of the year 1874, reached £ 2,092,000 ; whilst in 
December, 1893, they were only 41,876,000, and in 1894, 41,982,000, being 
an increase of £106,000, following a decrease of £91,000 in 1893, and an 
increase of £1,000 in 1892. 

A further table gives information by half years, from 1884 to 1894, for the 
Trustees Savings Banks. There has been an increase of £42,000 in the half 
year ended December, 1894, following an increase of £64,000 in the preced- 
ing half-year, and an increase of £20,000 for the second half of the year 1893. 

The progress of the accumulation of small savings in Post Office and. 
Trustee Banks in Ireland combined, is shown in further statistics, from which 
it is seen that there has been a very large incréase in savings during the year, 
the total amount in the Savings Banks in Ireland being £6,959,000 in 
December, 1894, as compared with 46,219,000 for the corresponding period 
of the year 1893, being an increase of £740,000 for the year, following an 
increase of £48,000 in the year 1893, and an increase of £239,000 at the 
close of 1892, as compared with December, 1891. 

The figures also evidence that there has been an increase in each year 
since 1874, and that the balance in Savings Banks on the 31st December 
last, was considerably more than double the amount to the credit of depositors 
at the close of the year 1874, the first year for which statistics are given in the 
table. It may be added that it is the highest amount of which there is record, 
and that the increase during last year exceeds the largest in any previous year 
in the ratio of 5 to 2. Another series of comparative figures, in which the 
amount of small savings is set forth by half years, for the past eleven years, 
shows that during that period, with the exception of the first half of the year 
1893, the half-yearly balances in Savings Banks in Ireland continuously 
increased, and that the respective increases in the two halves of 1894 far 
exceeded the increase in any preceding half year covered by the table. 
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The results of the analysis of the foregoing figures are: That there was an 
increase of £74,000 in the deposits in Savings Banks in Ireland in December, 
1894, as compared with the close of the year 1893, there having been an 
increase of £634,000 in the sum in the Post Office Savings Banks, and an 
increase of £106,000 in the amount in the Trustee Banks. That there was 
an increase of £332,000 in the deposits in Savings Banks in December, 1894, 
as compared with the amount for June in that year. 





GILBART LECTURES ON BANKING, 1895. 


THE following were the questions set for the examination of candidates, 
recently held at King’s College, London :— 


1. To what extent is a post-dated cheque negotiable? When is it payable and when 
overdue ? 


2, Acustomer who is not overdrawn sends you a bearer cheque with instructions to 
place the amount to his credit. You do so, and on subsequent presentation the cheque is 
dishonoured. What is your position with regard to (a) the drawer of the cheque, (4) your 
customer P 


3. A customer draws on you a bearer cheque for £50 in such a manner that the amount 
can be very easily altered. The amount is fraudulently altered to £350, the alteration not 
being apparent. Such cheque so altered is presented for payment, and you pay it. With 
what amount can you debit your customer? State your reasons for your answer, and 
your views on the matter. 


4. How far are the relations of banker and customer based on or regulated by implied 
contract?» What is the origin of such contract ? 





»™ 
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NORTHERN BANKING COMPANY, LIMITED.—A dividend for the past half-year has 
been declared at the rate of 11 per cent. per annum on the ‘‘A”’ shares, and 54 per cent. 
per annum on the ‘‘ B”’ shares of this company. 

Mr. D. A. J. CROMBIE (LATE OF THE MADRAS BANK).—Some of our readers, 
particularly those who have been in the East, or had relations with banks in that part of the 
world, will be interested in learning that Mr. Crombie has retired from the secretaryship of 
the Bank of Madras. His resignation was received by the board with great regret, and a 
substantial pension granted him on retirement. The Madras Weekly Mail of 29th November 
records some facts relating to Mr. Crombie and the interesting ceremony which took place 
on his retirement. It states that the subordinate employees of the bank (head office and 
branches) presented the retiring secretary and treasurer with a farewell address and souvenir 
in the shape of a handsome silver tea set and a silver claret jug. A fine bromide enlarge- 
ment portrait of Mr. Crombie, which was hung in the secretary’s and treasurer’s room, was 
unveiled during the proceedings. Mr. Crombie suitably acknowledged the presentation. 
The European staff subsequently presented him with three handsome silver bowls as a 
souvenir. In a leading article the Madras Mail remarks that the retiremefit of the secretary 
and treasurer of the Bank of Madras is an event which in itself calls for something more 
than a passing notice, for the position is a leading one in finance throughout the Southern 
Presidency and Ceylon; but when such retirement involves the loss of one who has skilfully 
steered the bank over the shoals and quicksands which have beset banking institutions 
generally into days of prosperity unknown before. Mr. Crombie, the article adds, retires 
from the post of secretary and Treasurer of the Bank of Madras, a comparatively young man, 
after thirty years’ service in China and Japan and this city, of which the last thirteen years 
have been spent in managing the Presidency Bank. Educated at Crail and at the Madras 
College, St. Andrews, his early career as an apprentice was spent in the Clydesdale Banking 
Company at Anstruther, from which he was appointed to the Oriental Bank Corporation in 
1863. During the palmy days of the then premier bank in the East he gained large 
experience in London, China and Japan, over a period of nearly eighteen years, which 
eminently qualified him for the post of secretary and treasurer of the Bank of Madras, which 
he was offered and accepted on 1881. 
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NOTES ON COLONIAL AND FOREIGN BANKING AND FINANCE. 


RusstaN BANK FOR ForEIGN TRADE.—The Board of Directors have 
declared a dividend for 1894 at the rate of 24 roubles per share, and 
recommend that a sum of 186,000 roubles be carried forward to 1895. 


JaPan.—It would seem that the financial patriotism of Japan is not yet 
exhausted, new war loan of 100,000,000 yens having been authorized during 
the month, the whole amount, as in the case of former loans, to be raised 
internally. 

GERMANY AND ARGENTINA.—The German Reichstag has recently given 
considerable attention to the question whether Germany shall give notice of 
her withdrawal from the commercial treaty with the Argentine Republic. 
The question has been raised on the ground that Argentine wheat should be 
subjected to a higher rate of duty. It was finally decided by the Reichstag 
that the motion should be referred to a sub-committee. 


NATIONAL BANK OF BULGARIA.—The report of the Minister of Finance 
on the operations of the past year show gross profits of levs. 4,915,380, while 
the expenses were levs. 3,648,695. The net profits were thus levs. 1,266,685, 
an increase of levs. 89,377 over the results of 1893. The profits, representing 
II per cent. on the capital, have been devoted under the existing regulations 
33% per cent. to the reserve, 3 per cent. to the officials and employés’of the 
bank, and 63% per cent. to the State Treasury, which thus benefited to the 
amount of levs, 806,458. 

ITALIAN BANKING SCANDALS.—Public interest in Italy is at present 
centred in the pending prosecution of Signor Giolitti, on the charge of 
abstracting documents in connection with the Banca Romana. Telegrams 
state that it is believed by recent questions of procedure that the Defence 
will endeavour to delay the trial on this charge, as well as the hearing of the 
charges brought against the accused by Signor and Signora Crispi, and seven 
other private persons, as a result of the communications of certain papers to 
the Chambers of Deputies. 

ARGENTINA.—Reports as to the financial and commercial condition of 
Argentina continue to greatly vary. Consul Bridgett’s report on the Republic 
for 1894 is not a very cheerful one. He describes the state of the country 
generally as far from satisfactory, both from a commercial and economic 
standpoint. The profit on wheat growing in the Republic is described as 
very narrow; at the same time it must be remembered that the growth of 
that article has increased enormously. In 1880 Argentina did not grow 
enough wheat for her own consumption, whereas in 1893 1,000,000 tons 
were exported from the country, and last year the exports amounted to about 
1,500,000 tons. In 1893 the wool export is said to have brought in 
42,000,000 sterling less than 1890, although the quantity was larger, the 
reason, of course, being the recent heavy fall in the price of wool. While the 
foregoing points must have an unfavourable bearing upon the financial situa- 
tion, it is an encouraging fact that a distinct determination is apparent on 
the part of the Argentine Government to fulfil its obligations. 
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BraziL.—Last month we stated that a large internal loan in Brazil was 
about to be made. During the month a loan of 100,000 contos of reis were 
offered, the loan being largely over-subscribed. Half of the proceeds of this 
loan is to be employed for the redemption of currency, beginning with 20,000 
contos before the end of April. The total currency outstanding is stated to 
be 708,000 contos. For a moment the success of the issue had a favorable 
effect upon the exchange, but a relapse quickly followed, the quotation at the 
time of writing being about 954d., which is not far from the lowest quotation 
ever recorded. So far as can be ascertained, the continued fall in this 
exchange is due to fears of further political complications, some small revolts 
having taken place already. 


Some Foreicn BANK Reports AND DivipENDs.—Deutsche Bank.—The 
gross receipts for the year 1894 amount to £674,043, exclusive of £17,339 
brought forward. After deducting all expenses, making provision for bad and 
doubtful debts, and writing down premises account, there remains a net profit 
of £470,301, out of which it is proposed to pay a dividend of 9 per cent., to 
add £21,280 to the reserves, which will then stand at £1,329,544, and to 
carry forward £17,977.—Credit Ansta/t.—Dividend for 1894 of 1g florins per 
share, which is the same as that for 1893.—Dresdner Bank, Berlin.—Dividend 
8 per cent. for the last year, the net profits, after writing off 1,000,000 marks 
to a contingency fund, amounting to about 6,845,000 marks.—Disconto 
Geselischaft.—The directors propose a dividend of 8 percent. The net profits 
for 1894 amounted to 7,097,408 marks, against 5,468,604 in the preceding 
year.— Standard Bank of South Africa.—This institution recommends a divi- 
dend for the half-year ended December 31st at the rate of 10 per cent. per 
annum, with a bonus at the rate of 4 per cent., after adding £20,000 to the 
reserve fund, making it £700,000, carrying forward about £19,000. 


CHILIAN CuRRENCY.—The Chilian conversion scheme, which is to be on 
the basis of 18d., will come into operation on the 1st June next. The sub- 
joined extract from the Project of Law, which has now passed both Cham- 
bers in Santiago, is of interest :—‘ Art. 1. After Dec. 31, 1897, the Govern- 
ment notes shall be paid on presentation in the value equivalent to the 
weight of 25 gramos de plata 9 decimos finos in the gold coin that is created 
by this law; after Dec. 31 Government notes shall no longer circulate. 
Art. 2, After June 1, 1895, the State will pay its notes to those who ask it 
in the metallic money fixed by this law, ze., gold dollars of 18¢., silver dollars 
of 20 grammes. The notes so paid shall be destroyed every month. Art. 3. 
The president is authorized for the term of three years to coin up to 
$10,c00,000 in silver money, in accordance with the stipulations of this law, 
and to buy the necessary silver. Art. 4. The entire proceeds of the sale of 
the nitrate grounds shall be exclusively destined to the purchase and coining 
of gold and silver. Art. 5. The president is authorized to discount or obtain 
advances on the unpaid portion of the price of the nitrate grounds. Art. 6. 
The banks shall guarantee the total value of their note issues with a deposit 
in the mint of gold fiscal notes, state bonds, municipal bonds guaranteed by 
the government, treasury bonds, bonds or commercial pagarees of mortgage 
banks, or with mortgage of real estate. The value of these guarantees shall 
be fixed by the president of the Republic.” To enable the Government to 
complete the operation further supplies of gold were necessary, and accord- 
ingly, early in last month an issue of £1,200,000 5 per cent. Chilian treasury 
bills were placed by Messrs. Rothschild on the London market, The bills, 
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which extend over a period ranging from nine to twenty-one months, were 
originally placed at a price to yield a buyer somewhere about 534 per 
cent. 


NEWFOUNDLAND CriIsis.—Copies of the telegraphic correspondence 
between the Colonial Office and the Newfoundland Government relative to 
the financial crisis have been issued in the form of a Parliamentary paper. 
As the outcome of several propositions on the part of the authorities in 
Newfoundland the Imperial Government were asked if they would assist 
Newfoundland to tide over the present crisis, and preserve the integrity of 
the colony by guaranteeing £20,000 per annum for 25 years as interest 
upon bonds which it was desired to issue. Lord Ripon, in reply, tele- 
graphed on 5th March that Her Majesty’s Government were compelled to 
decline the proposal. His lordship pointed out that a necessary consequence 
of the self-government enjoyed by colonies having responsible government 
was that such colonies should not. look to the Imperial Government to aid 
them in their financial affairs. Such aid would require constant supervision 
inconsistent with self-government. To guarantee Newfoundland bonds would 
create a precedent of wide application which would involve Her Majesty’s 
Government in responsibilities which they could not undertake with justice 
to the taxpayers of the United Kingdom. No assistance would be given to 
commercial houses, but the Imperial Government would, however, despatch a 
commissioner to Newfoundland for the purpose of relieving actual distress 
from funds to be furnished by the treasury for that purpose. 


UniTED StaTEes.—The financial outlook in the United States, while by 
no means as satisfactory as could be desired, is, perhaps, better rather than 
worse compared with a month ago. The recent loan operation has. increased 
the treasury reserves to an extent which removes all fears of a panic in that 
direction for, at least, some time to come. It will be remembered that the 
arrangement between the syndicate and the government provided that the 
former should, during the progress of the loan, protect the treasury from all 
serious withdrawals. Therefore, although during the past month the American 
exchange on London has been always above the usual “gold point,” prac- 
tically no gold shipments have occurred, the explanation being that the 
syndicate has instead been free sellers of sterling bills on London. How long 
this can go on is doubtful, but there is no doubt at all that the syndicate will 
use every means in its power to fulfil its contract, and by preventing ship- 
ments of gold from the country protect the United States treasury. Mean- 
while, purchases from America of the new loan have been upon a very large 
scale. The bonds, not being negotiable at present in the United States, are 
being “carried” here by American purchasers for the next six months, the 
difference between our price for the loan and the American quotation justify- 
ing such transactions. It would seem, therefore, that by the time the bonds 
have been fully paid for, the entire loan will speedily find its way back to New 
York.. Having regard to this, and also to the fact that, at present, no 
material revival is shown here in the demand for American railroad securities, 
the future course of the American exchange is exceedingly uncertain. It is 
said that the present drawers of sterling bills in New York are calculating that 
in six months’ time a considerable fall in the exchange will have occurred, but 
we confess that the supposition appears to us one fraught with many uncer- 
tainties. Of course, should the American harvest bea good one the tendency 
of the exchange, in the ordinary course of things, would be downwards, but 
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harvesting is in itself not a thing to be depended upon, and if there were. to 
be any difficulty in that direction, it is not easy to discover other causes 
likely to have an immediately favourable effect upon the exchange. Figures 
to hand fail to show any marked recovery in the trade of the country or the 
earnings of the railroads, though it is only fair to point out that a certain 
measure of restored confidence is apparent, and this, of course, may and 
probably will, prepare the way for a revival in trade itself. One event seems 
highly probable, and it is this, that before very many months has elapsed a 
fresh loan will have to be raised by the United States, and although it is said 
in some quarters that owing to the dissatisfaction in America no further issue 
will be made on this side, it is difficult to see how the Treasury can be 
properly protected by any other means. The force of this argument is seen 
from the results of the present loan as compared with the futile efforts to 
replenish the Treasury by previous internal issues, when gold was taken out 
of the Treasury almost as rapidly as it had been deposited. The question 
whether Congress is likely to give serious attention to the currency questions 
is not a point for immediate consideration, the old Congress having separated 
in March, while the new one is not at all likely to meet before next 
December. 
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SHouT v. EDMONDS.—We understand that this action, which was one against the 
former general manager of the Stamford, Spalding and Boston Banking Company for libel 
in respect of the report submitted to the shareholders of the bank at their annual meeting 
on February 9th, 1892, and stood for hearing during the present sittings, has been settled 
upon terms that the defendant should pay to the plaintiff £900, which has been done; the 
defendant at the same time writing and sending to the plaintiff the following letter :— 


** Str, 
SHOUT v. EDMONDs. 


*¢T regret that a misconception has arisen as to the paragraph in the report of the 
Stamford, Spalding and Boston Banking Company, Limited, of 1892, in which mention is 
made of the losses of the Bank at Northampton, and that you have thought an imputation 
on your integrity and loyalty to the directors and shareholders was thereby intended.” 

**In these circumstances I wish to say, writing with a distinct recollection of what 
occurred at the time, that no such imputation was intended.” 


** Of course you may make any use of this letter that you think fit.” 


** Your obedient servant, 
**O. EDMONDs. 
‘* Stamford, 21st January, 1895. 
**W. C. Shout, Esq.” 


PosT-OFFICE SAVINGS BANK Deposits.—In the House of Commons, on the 15th 
March, in reply to Sir Henry Howarth, the Chancellor of the Exchequer said that he saw 
with great satisfaction the enormous increase in the recent deposits in the Post-office Savings 
Bank, making at the present rate an increase of £20,000,000 a year. He must answer in 
the negative the further question whether, inasmuch as this money was lent at call, and was 
virtually invested in and secured by an investment in consols, he proposed to take any steps 
to prevent a sudden call upon these deposits, and to provide a suitable remedy in case there 
should be one, by giving the Government special powers to deal with it or otherwise. He 
must also answer in the negative the question whether, inasmuch as the Government 
competition as a buyer of consols was increasing so largely, with the result of inflating the 
price of Government securities in a corresponding manner, he could see his way to enlarge 
the area of investment in respect of these deposits, so as to include the stocks of different 
municipalities secured by rates, as well as consols.—Sir William Harcourt added that he 
had already stated that a Departmental Committee had been appointed to consider the 
bearings of these questions upon deposits in the Post-office Savings Bank. 
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LEGAL DECISIONS. 
Chartered Bank of India. 


In the Court for hearing commercial cases, Mr. Justice Mathew, on the 
12th March, gave judgment in the action of the Chartered Bank of India, 
Australia and China v. Macfayden and Company. The matter came before 
his lordship on certain points of law raised, and in summing up the judge 
said it was an action brought by the plaintiffs, bankers carrying on business 
in the City, against the defendants, a firm of merchants, also carrying on 
business in the City and at Batavia, to recover £2,350, in respect of six bills 
of exchange, which the defendants had refused to accept. The defendants 
had given a letter of credit to a Messrs. Knowles and Company, commission 
merchants, at Batavia, authorizing them to draw bills against goods which 
they had bought and paid for. It was argued for plaintiffs that the letter of 
credit represented an ordinary mercantile transaction, that its object was to 
enable Messrs. Knowles and Company to draw bills on the defendants and 
discount them; that the bills were drawn in accordance with the letter of 
credit, and that, therefore, they were entitled to advance money on them. 
The defendants, on the other hand, contended that the document must be 
construed strictly according to its terms, and that the plaintiffs were not 
justified in making any advances unless the bills were drawn in respect of 
goods which had been bought and paid for. It seemed to him that the 
defendant’s contention was well founded. There was no reason to construe 
the plain meaning of the letter as other than that Knowles and Company 
would not be entitled to draw upon the defendants unless they bought and 
paid for the goods and given the defendants a lien on them. As to the 
position of the plaintiffs, it was not unreasonable to suppose that the manager 
of the plaintiff banking company, on looking at a letter of this sort, would 
ask, “ Have you bought and paid for the goods on which your correspondents 
in London are to have a lien?” The defendants had incurred no greater 
liability to the plaintiffs who had acted on the letter of credit than they had 
to the persons in whose favour the letter of credit was issued. The plaintiffs 
had been misled into discounting the bills, there being no produce at the 
time for the security of the full amount of the bills. When the defendants 
ascertained that that course had been taken, and found that the terms of the 
letter of credit had been departed from, they refused to accept the bills, and 
he considered they were entitled to do so. There were other bills which the 
defendants had had to pay, but they were not entitled to recover the amount 
from the plaintiffs. His judgment, therefore, must be for the defendants on 
the claim and for the plaintiffs on the counterclaim. 


—_— 
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ULsTER Banx.—The directors and committee have declared a dividend 
at the rate of 18 per cent. per annum for the past half-year. 
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Mr. Stewart, senior official receiver, has made a call of £10 per share 
on the shareholders of the Bank of South Australia, payable in April in one 
sum. 

RoBBERY OF BANK Nortes.—One of the most daring of robberies was 
committed shortly before 2 p.m., on Saturday the 16th of March, when 
41,800 in bank notes was removed from the counter at the headquarters of 
the Union Bank of London. At the time of the robbery the bank was upon 
the point of closing, the clerks being busily engaged in balancing their books, 
and the building was almost deserted by the ordinary public. According to 
the account in the Standard, the scene of the robbery was an open counter, 
where money is both paid out and received, at the far end of the premises, 
removed from the entrance to the outbuilding. Here, one of the most 
experienced cashiers in the bank, an official of over thirty years’ service, was 
engaged in making up his accounts, when his attention—only for a moment, 
it is stated—was diverted from the counter, and his head turned in another 
direction. On resuming his work he at once missed a bundle of eighteen 
4100 notes, and so quickly had it happened, that he had not the slightest 
doubt that the robbery was the work of some expert bank thief who had been 
operating from in front of the counter. An alarm was raised, but not in 
sufficient time to prevent the escape of the thief. A man was seen hurrying 
out of the counting-house just at the moment when the cashier discovered his 
loss, but in an instant he had disappeared in the doorway without leaving 
behind him any tangible clue on which his identity is likely to be established. 
Only a glimpse of his form was caught, and the clerks in the bank are quite 
unable to give any description that will be of any material use to the police. 
It is, however, considered as quite certain that the stranger who was seen 
hurrying out of the bank under such suspicious circumstances is the man who 
is wanted. The numbers of the notes were, fortunately, all known, and they 
were at once stopped. There were in all eighteen Bank of England notes 
for £100 each, dated from London on 7th April, 1894, and their numbers 
were as follows :—17,583, 17,584, 17,585, 17,586, 17,587, 17,588, 17,589, 
17,590 17,591; 17;592, 17:593) 17,594) 172595) 17,596, 17,597, 17,598, 
17,599, and 17,600. The matter was immediately placed in the hands of 
the Detective Department of the City Police. A reward of £100 has been 
offered by Messrs. Lyne and Holman, solicitors, of Great Winchester Street, 
to any person giving such information as should lead to the apprehension 
and conviction of the ‘thief or thieves, and recovery of the property, or in 
proportion to the amount recovered. 


~Li>. 
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Rotice to Correspondents. 


Orders and Subscriptions should be sent to the Proprietors, Waterlow & Sons Limited, 
London Wall, London, E.C. 

Tue Epitor invites Bank Managers and other correspondents to send him their Bank 
Reports and other communications early in the month in order to ensure insertion in the 
following number; but he does not undertake to publish unauthenticated communications, 
or to return such as are rejected. Contributions are also invited from bankers and others 
upon current matters affecting, directly or indirectly, banking interests. Letters from 
correspondents seeking information or making suggestions will receive attention under our 
correspondence pages. 


40° 
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Correspondence, 


To the Editor of the ‘* Bankers’ Magazine.” 


Re DEPOSIT INTEREST AND DEPOSIT RECEIPT. 


19th February, 1895. 
S1r,—May I trouble you to answer me the following questions :— 


1. A depositor sends (his or her) deposit receipt with a verbal request 
only, omitting to forward a written request, for one of the members of their 
family, or by the bearer, to pay all interest accrued on the receipt. A cheque 
is taken for the amount of interest only, and signed by the bearer thus :— 

for Arthur Crowe. 
Jno. Smith, 

Is this a sufficient discharge to the banker, or is it absolutely necessary 
to have a written request from the depositor? ‘The amount is duly endorsed 
on the deposit receipt itself. 

2. The depositor sends with bearer a written instruction to banker to pay 
the bearer the whole of the principal and interest, without his signing his 
name across a penny stamp on either the face or back of receipt, but signed 
by bearer thus :— 

for Geo. Forster. 
Wm. Smith. 

Should not the receipt be signed by the depositor himself, in order to 

give a proper discharge to the banker ? 
Yours faithfully, 
BANK OFFICIAL. 


{1. There might be special circumstances attending the case which would 
cause the banker to pay the interest in this way, but he would, most probably, 
only pay it on the personal attendance and discharge of the depositor.— 
2. Certainly —Ep. 3.1,] 


FRAUDULENT RAISING OF BILLS AND CHEQUES. 


Sir, —The recent decision in the case of the bill on Lord Londesborough 
for £500, which was fraudulently raised to £3,500, is a very serious one for 
merchants, as well as bankers, because, if it is sustained, it will throw upon 
them, and not, d& héretofore, on the drawers of bills or cheques, any loss by 
fraudulent “ raisings,” no matter with what culpable carelessness the bill or 
cheque may be drawn. 

It has therefore occurred to me that a form of bill, if guarded by the same 
protective tablet of which you gave a print in the Bankers’ Magazine for 
November, 1891, page 706, would have rendered the fraud in Lord Londes- 
borough’s case impracticable, 
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The form of protective cheque I refer to was then stated to be in course 
of adoption by the North and South Wales Bank, and it would be interesting 
to know how far it has found favor, or the reverse, with the customers of that 
bank, and whether mistakes are frequent or the contrary in filling the new 
form up. 
Your obedient servant, 


A MERCHANT. 


13th March, 1895. 
SAVINGS BANK DEPOSITS. 


Dear S1r,—At a time when the question of the competition for deposits 
between savings banks and joint-stock and private banks is being discussed, 
I think the enclosed annual statement of a country trustee savings bank will 
attract attention. 

This bank, which allows interest at 3 per cent. to its depositors, has, as 
you will see, deposits amounting to over £100,000. 

I have taken the trouble to go over these accounts and find that more 
than 100, or almost 5 per cent., have at their credit over £200. 

The amount at the credit of these accounts is £32,649, or, say, 31 per 
cent. of the total deposits; the excess over the £200 limit being £9,849, 
nearly 10 per cent. of the whole amount deposited. 

In the various Acts of Parliament under which savings banks are allowed 
certain important privileges, £200 is named as the maximum amount that 
can be deposited by one person, and I shall be glad to know if they are 
allowed to have accounts in their books as those referred to. 

Such sums at the credit of depositors cannot, I think, be the result of 
interest accumulating, as an account, which appears to have been opened 
between January, 1893, and January, 1894, has a balance of nearly £300 to 
its credit. 

I am, 
Yours faithfully, 
Suum CUIQUE. 


[It is impossible, without an exact knowledge of the circumstances, to say 
whether anything irregular has taken place or not. For example, it is possible 
that under the savings bank regulations the account might*have been trans- 
ferred from another savings bank, where it may have been accumulating, with 
interest, for a few years. This is a point impossible to arrive at from a mere 
perusal of the published report.—Epb. B.l/.]} 


cd y™ 
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BANKING IN GERMANY.—According to telegrams from Berlin, the German 
Government have in contemplation a Bill to regulate the management of 
deposits by banks. It is believed to contain a paragraph prohibiting the 
acceptance of deposits by banks which undertake Bourse speculations on 
their own account. 
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Obituary. 


THE LATE MR. G. A. DREVAR. 
Principal of the Discount Office, Bank of England. 


WE regret to put on record the death of Mr. George Augustus Drevar, 
who died on the 4th March. He was born in Dublin in the year 1827, and 
was therefore in his 68th year. He was educated privately in the capital of 
Ireland, and matriculated at Trinity College, Dublin. At the early age of 17 
—in the year 1844—he entered the service of the Bank of England, and 
became deputy-principal of the discount office in 1872, the year being 
memorable in the annals of trade, that having been the period in which prices 
reached a more inflated point, and in which business was more active, than 
had ever been known previously. It was in the disastrous year of 1878, when 
the City of Glasgow Bank failure occurred, that the deceased gentleman 
succeeded Mr. Elsey as principal. 


The conduct of the department over which Mr. Drevar presided needed 
much tact and discrimination. The principal must always be on the alert, 
but never needlessly inquisitorial, and to steer between the Scylla of negli- 
gence on the one hand, and the Charybdis of over-cautiousness on the other, 
needless to say, is a delicate task. Mr. Drevar had the luck and ability to 
attract rather than to repel communications from outside. His office is the 
head of a widespread enquiry department, and the principal is assisted in his 
hunt after information as to the standing of parties by a remarkable human 
network, spreading from the Bank of England to other large banks, as officials 
of the central institution have been drafted off to become sub-managers, 
branch managers, and chief managers of other banks. Mr. Drevar had the 
reputation for preserving the bank in a remarkable manner from the con- 
traction of serious bad debts. 

An excellent portrait of Mr. Drevar, as also a biographical and critical 
sketch of his career, appeared in the March number of the Bankers’ Magazine 
for 1890. 





La 
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BANKING IN SOUTH AFRICA.—The increasing activity of enterprise in South Africa is 
having, as might be expected, a favourable effect upon the profits of the banks transacting 
business in that part of the world. No increase of dividend for the ‘past half-year is 
announced by the Standard Bank of South Africa, but £20,000 is added to reserve 
(being £5,000 above the amount added last year), while the balance carried forward is 
£16,000 in excess of the balance of a year ago. In the case of the Bank of Africa the 
results are even more satisfactory. The dividend has been increased from 8 to 10 per cent., 
and £2,500 more has been placed to reserve; the balance carried to the next account is, 
however, rather less than at this time last year. 
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Wotices of Hew Books. 


The Currency of China. J. K. Morrison (Effingham Wilson, Royal 
Exchange, E.C. ; Kelly & Walsh Limited, Hongkong and Shanghai).—In a 
pamphlet embracing some 40 pages the writer discusses the currency of the 
Celestials, a subject, needless to say, very apropos. He claims no “ literary 
merit ” for his little work, but, whether his estimation be correct or not, the 
writer sets forth his facts with clearness and a perspicacity sometimes lacking 
in “ fine” writing. Those who are at the moment interested in everything 
Chinese, and in particular those financially interested in the loans of that 
country, will be glad to peruse Mr. Morrison’s brochure. It is comforting to 
learn from the preface that the monetary system of China can be fairly well 
explained, and understood if a little trouble is taken. Like many other 
things Chinese, he adds, a certain amount of mystery hangs about the 
“system”; the greatest mystery of all that the barbarous methods could have 
existed so long. Those who have followed the Chinese “ operations ” during 
the war will readily see the force of this statement—a statement amply 
verified by the interesting but, withal, astonishing facts set forth by the 
writer. 


The Validity of Contracts in Restraint of Trade. W. A. Jolly, B.A. 
(Effingham Wilson, Royal Exchange.)—This is one of the well known series 
of “Legal Handy Books.” The writer explains that the rules as to the 
validity of contracts in restraint of trade—contracts such as those entered 
into by the vendor of the goodwill of a business with the purchaser, by the 
confidential employé with his employer, by the retiring partner with the 
continuing members of the firm—have been considerably modified by recent 
decisions, and more especially by the decision of the House of Lords in 
Nordenfelt v. The Maxim-Nordenfelt Gun and Ammunition Company, 
Limited. Consequently, the present time appears to be favourable for the 
classification of the law upon the subject, and the presentation of it in a 
form intelligible not merely to the legal profession, but also to the general 
public. 


WE have received the February number of Rhodes’ Journal of Banking 
(Bradford Rhodes & Co., New York) ‘The issue contains a long article on 
the loans of the United States, continued from the August number of that 
Journal; a report on the “ National Finances,” submitted to the New York 
Chamber of Commerce, and suggestions and opinions of experienced 
financiers on the Reform of the Currency. In a word, the Journal appears 
to “cover” everything of interest taking place in the banking world on the 
other side of the water. 


THERE has also come to hand Zhe Banker's Almanac and Register, an 
American publication, issued at the office of the Bankers’ Magazine, John 
Street, New York. The work is a comprehensive one, containing as it does 
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full information relating to banks and bankers throughout the United States 
—necessarily a very wide area. Not only so, but much information is given 
as to the Stock Exchange of New York, and other facts of greater or less 
interest, likely at some time or other to be useful to all having commercial 
or other relations with the United States. The Almanac is issued twice a 
year—in January and July—and the price of a single copy of either edition 
is $4, for both editions, $7. 


Stock Exchange and Money Market Glossary. A. J. Wilson (Wilsons & 
Milne, London, 29 Paternoster Row, E.C.)—Colloquial, slang and technical 
terms in use on the Stock Exchange and in the Money Market, are fully 
explained and commented upon in this work. As the editor in his brief 
preface explains, the book is somewhat more than a mere glossary; and 
we fully endorse this, many otherwise dry bones being made to live, little 
touches here and there revealing the fact that the writer or editor has had 
practical experience with the matters he elucidates. The price of the 
book is only 3s. 

London Joint-Stock and Private Banks—Mr. Harry W. Birks, of 32 
Cornhill, E.C., and The Stock Exchange, London, stockbroker, has. issued, 
in tabular form, as hitherto, a valuable Comparative Analysis of the balance- 
sheets of the joint-stock and private banks of London for the half-year ending 
31st December last. The table includes particulars of the subscribed and 
paid-up capital, shares, reserve funds, deposits, acceptances, and total working 
resources. The supplement to the half-yearly analysis shows the proportion 
of cash, call-money and investments to liabilities (deposits and acceptances) 
of certain of the London banks. Messrs. Effingham Wilson & Co., Royal 
Exchange, E.C., are the publishers of the Analysis, and the price is 1s., the 
bound edition being 5s. 

The Silver Question (Effingham Wilson & Co.)—We have to acknowledge 
the receipt of a pamphlet by Mr. George Jamieson. This paper won the 


bimetallic prize offered by Sir Henry Meysey-Thompson in 1894. Two’ 


other contributions on the same subject are added. The object of the papers 
is to point out the alleged injury done to the trade and manufactures of 
England by the divergence in value between gold and silver. 


Interest and Discount Table—We have received in almanac form a Table 
by which the interest per annum, discount, commission, brokerage, etc., of 
any number of tens, hundreds, or thousands of pounds, at any rate per cent. 
from % to ro per cent., also at +, may be ascertained at a glance, and other 
amounts with proportionate facility. Full explanations and illustrations of 
its use are given. The Table is compiled by Mr. G. B. Surr, Manchester, 
and published by John Heywood of the same city at the price of 15. net. 

WE have also to acknowledge the receipt of the Engineering Magazine 
(New York.) 

WE have received the fourth edition of the Zaw of Wiis, one of Wilson’s 
well-known legal handy books. The price is 15. 6d., and the book is 
published by Effingham Wilson & Co. 
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At the last (1892) Division of Profits, £651,000 CASH PROFIT was 
apportioned amongst the members, being more than 37 PER CENT. of the amount 
paid in premiums during the previous five years. 

There were then nearly 800 POLICIES, in respect of which not only were the 
premiums entirely extinguished, but also annuities were granted, or CASH BONUSES 
paid ; whilst in the case of many policies, the original sums assured are now more than 
doubled by the Bonus additions. 


ENDOWMENT ASSURANCES GRANTED ON EXCEPTIONALLY FAVOURABLE TERMS. 


a 48 GRACECHURCH STREET, 
APPLICATIONS FOR AGENCIES ‘NVITED. Lonpon, E.C. “4 

















NOW READY. 


Rights and Duties 
TRUSTEES 


BANKRUPTCY satin 
DEEDS OF ARRANGEMENT, 


CONTAINING 








- 


Information as to Appointment and_ Security, Realizing and Distributing the Property of Estates—Disclaimer of Onerous 
em, sage 7 and Rejection of Proofs of Debt—Preferential Claims—Accounts and Audit—Remuneration— 
Costs—Meetings of Creditors—Compositions and Schemes—Release of Trustees, etc. 


Also as to Administration of Estates and Rendering of Accounts to the Board of Trade by Trustees under DgEps oF 
ARRANGEMENT ; with an Appendix containing a TABLE oF Fees, anda TIME TABLE shewing the time at which 
the principal Duties of Trustees are to be performed. 


By H. F. WREFORD. 
__IN CLOTH, 3s. 6d. 


WATERLOW AND SONS LIMITED, 


LONDON WALL, LONDON, E.C. 

















FIDELITY GUARANTEES. 


inployers’ Liability Assurance Corporation, 


84 & 85, KING WILLIAM STREET, LONDON, E.C. 
CAPITAL, £1,000,000. Subscribed, £750,000. Paid up, £150,000. 


Guarantee Bonds granted at low rates to Public Officials. 














Tus Bonps oF THE CORPORATION ARE ACCEPTED BY— 
The Lords of the Treasury; The High Court of Justioe, England; 
The High Court of Justice, Ireland; The Board of Trade; 

The Commissioners of Inland Revenue; &o. &o. 





COLLECTIVE POLICIES, by which a whole staff of any number over five are 
guaranteed, are issued by the Corporation. 





GENERAL, RAILWAY and MARINE ACCIDENTS Assured against. 





Forms of proposal and full particulars will be forwarded on application, addressed as above. 
S. STANLEY BROWN, General Manager. 


95 LUDGATE HILL, B.C. 
D ¢ klO ND 62 OLD BROAD ST, B.C. 


Field Glasses & Opera Glasses, 


BEST QUALITY ONLY. 
(THOSE MOUNTED IN ALUMINIUM REDUCED 80 PER CENT.) 














s Spectacles and Eyeglasses, 


Scientifically adapted to suit all peculiarities 
of Vision. 








BAROMEPERS AND THERMOMETERS, 
Telescopes for Sky, Sea or Land. 


DOLLOND - - ESTABLISHED 1750. 
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Report of Bank, etc., Meetings. 


ANGLO.-CALIFORNIAN BANK, LIMITED. 


AFTER making full provision for bad and doubtful debts, and allowing for all charges at 
San Francisco and London, there remains £21,837. 8s. 9d. as the net profit for the year. 
Adding to this £7,343. 145. 11d. brought forward from last year, the sum of £29,181. 3s. 8d. 
is available for appropriation. An interim dividend of 7s. per share was paid in September 
last, and the directors now propose to pay a further dividend of 7s. per share, making 7 per 
cent, per annum, free of income-tax; and to carry forward £6,489. Is. 6d. to profit and 
loss new account. 

Balance-sheet, 31st December, 1894. 


LIABILITIES. 

Capital—authorized 59,970 shares of £20 each, £1,199,400; 600 

deferred shares of £1 each, £600—£ 1,200,000. 
Subscribed 29,970 shares, with £10 called up, £299,700; 600 deferred 

shares, £600 . ; ; a ; ‘ ; : : : - £300,300 0 oO 
Reserve fund . - 3 ‘ ‘ Fe » A ‘ : . 125,000 0 O 
Bills payable, deposits, current and other accounts. 5 1,321,610 4 II 
Profit and loss—balance as per statement below, £29,181. 35. 8d.; 

deduct—interim dividend of 7s. per share, paid 5th September, 1894, 

410,489. 10s. ° . ‘ 4 : ‘ . ° ° a 18,691 13 8 


41,765,601 18 7 





ASSETS. 

Cash at bankers in London and the United States, in hand, at call and 
short notice . i ‘ : : : : . a : 4411,324 1 4 
Bullion in hand and in transit . 7 : : . ° ‘ ‘ 66,377 14 9 
Bills receivable, current and other accounts ‘ ° , ; ; 1,246,727 7 8 
Investments in Colonial Government and other stocks . s 24,589 10 O 
Bank buildings and furniture . ‘ B ‘ ‘ é - ; 16,583 4 10 
41,765,601 18 7 

— —— —o ———— 





BANK OF BRITISH NORTH AMERICA. 


Ir will be seen that the profits for the half-year, i 41,543. Os. 5d., brought 
forward from last account, amount to £22,942. 19s. 5d., out of which the directors have now 
to report the declaration of a dividend of 20s. per share, payable, free of income-tax, on the 
5th April next, leaving a balance of £2,942. 19s. 5d. to be carried forward. 


Balance-sheet, 31st December, 1894. 


LIABILITIES. 

Capital—20,000 shares of £50 each, fully paid . . =. «. +. 43,000,000 0 0 
Reserve fund . és ‘ . i ‘ ‘ ‘ ‘ - 275,000 0 O° 
Deposits and current accounts . . ° “ ° = ° + 2,032,426 18 1 
Notes in circulation . i é ‘ i e > : : 196,971 15 I 
Bills payable and other liabilities , ; a . ‘ ‘ ‘ 1,071,322 10 II 
Rebate account . ° * ° ‘ e . ° ° . 9,672 11 oO 
Profit and loss account—balance brought forward from 30th June, 1894, 

£26,543. Os. 5d.; dividend paid 5th October, 1894, £25,000— 

41,543. Os. 5d.; net profit for the half-year ending this date, after 

deducting all current charges, and providing for bad and doubtful 

debts, £22,074. 145. 10¢d.—£ 23,617. 15s. 3@.; deduct transferred to 

officers’ widows’ and orphans’ fund, £386. 14s. 5¢.; transferred to 

officers’ life insurance fund, £288. Is. 5¢.—£674. 15s. 10d.; 

balance available for Aprildividend . . . . « 4 22,942 19 5 


44,608,336 14 6 
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ASSETS. 
Cash and specie at bankers and in hand, £512,474. 19s. 3d.; cash at 
call and short notice, £349,515. 55. 9d. . ; s 2 = £861,990 5 
Investments—consols, £150,000 at 90, £135,000; other securities, 
£178,035. 25. 3d. . 7 é A ° ‘ 4 ° . - 313,035 2 
Bills receivable, loans on security and other accounts . : r ‘ 3,317,437 12 
Bank premises, etc., in London, and at the branches . “ “ 115,873 14 


£ 4,608,336 14 


»™~ 
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BANK OF ENGLAND. 


AN account pursuant to the Act 7 & 8 Vict., cap. 32, for the week ended on Wednesday, 
March 13th, 1895:— 
ISSUE DEPARTMENT. 
Dr. 
Notes issued ‘ 2 ‘ ; s ‘ ‘ rd ‘ - £51,045,675 0 O 
Cr. 
Government debt . : ° 2 . 2 ‘ : : . £11,015,100 
Other securities. . ‘ ; ; : F . . ‘ - 5,784,900 
Gold coin and bullion : . : ‘ ‘ ; . : » 34,245,675 
£51,045,675 
BANKING DEPARTMENT. 
Dr. ; 
Proprietors’ capital . ‘ ‘ : x iM e ‘ 3 - 414,553,000 


Rest . . : ° . ° ° . ° ; : 3,051,995 
Public deposits* ° ; . ° ; ‘ : : . - 10,603,925 


Other deposits . ° ‘ ° ° : ‘ “ 30,512,254 
Seven-day and other bills . : 4 = . : : ~ 112,188 


4591433» 362 


* Including exchequer, savings banks, commissioners of national debt, and dividend accounts. 
Cr. 
Government securities ° . = - . ‘ ‘ 4 - £12,469,488 
Other securities . 
Notes . a ‘ ; ‘ ‘ 
Gold and silver coin . . ‘ ° . ° ‘ 2,722,107 


£59,4331362 


March 14th. H. G. Bowen, Chief Cashier. 

A general court of the governor and company of the Bank of England was held on 14th 
March, in the bank parlour. The chair was taken by Mr. David Powell, the governor, and 
there was a full attendance of the court. 

The Governor said that it was not very often that a chairman cared to face his proprietors 
with, to use a figure of speech, ‘‘empty hands”; but that was his position in a certain 
respect that day. He could only say that he thought they would agree with him that they 
might all be very glad that such was the case. On all previous occasions when he had had 
the honour of taking the chair he had begun the proceedings by reading a statement on the 
Baring liquidation. But, as the proprietors were well aware, he had now no statement to read, 
as the matter was entirely at an end, and he ventured to think that those concerned had 
considerable pride in thinking that they should have been able to take the lead in carrying 
out this great work—for great work it had proved. A great work it had been, and it had 
only been made possible by the band of guarantors who joined them, and to whom they owed 
their best thanks. He had nothing further to say on that point, but would now inform them 
that the net profits of the half-year ended 28th February last were £629,103. IIs. 3d., 
making the amount of the “rest”? on that date £3,646,240. 5s. 7d., and he had also to 
inform them that after providing a dividend of £4. 53. per cent., the ‘rest’? would be 
43,027,737. 15s. 72. The court proposed that a half-year’s dividend on interest and profits 


be made on 5th April next, of £4. 5s. per cent., without deduction on account of income- 
tax. 
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Mr. John Jones, who seconded the motion, after congratulating the proprietors on the 
completion of the Baring liquidation, and highly eulogising the directors for their conduct in 
the matter, said he pro ‘to move a vote of thanks to the directors of the Bank of France 
for the part they took in the matter. He also referred to the competition of the Law Courts 
branch with surrounding institutions, and asked if it would be possible to absorb any of those 
private banks. 

Mr. Sebag Montefiore seconded Mr. Jones’ proposition. 


The Governor, in reply, said it was quite impossible for him to follow the hon. proprietor 
into—he did not know whether he ought to call it ‘* a bimetallic disquisition ’’—(laughter) 
—because their business that day, to use the words of the charter, was ‘‘to make a dividend.’’ 
Personally, he did not think it was any part of their duty to make a rupee, at all events not 
on that day. (Laughter.) With regard to the Bank of France, they had already been 
thanked for their courtesy and friendly assistance, for which the directors were very grateful. 
The whole question of competition with other banks was, of course, a very large and difficult 
one, but in this particular case the matter could be comparatively easily answered. Their 
business was entirely different from other private banks, and they had a large number of 
private accounts. The Law Courts branch, which was largely used by the legal profession, 
first existed in a somewhat obscure corner of that building, and since it had been removed 
to its present site the business had grown to large proportions. He did not suppose that any 
amalgamation would take place, for the simple reason that it was not usual for private banks 
to amalgamate with them. Concluding, the governor said he had to acquaint the court that 
as the proposed rate of dividend exceeded that paid on the last occasion it would be necessary, 
in conformity with the Act of Parliament, that the dividend resolution should be confirmed 
by ballot in the customary manner, and for that purpose he moved, ‘* That the court be 
adjourned till 19th inst., at 11 o’clock in the forenoon.”’ 

This proposition having been unanimously agreed to, Mr. Adrian Hope asked permission 
to make a personal explanation regarding a letter which he had received, but the chairman 
ruled him out of order. In reply toa proprietor, the governor said it would be competent 
for Mr. Hope to proceed with his statement at the adjourned meeting. 

Mr. Jones, in proposing a vote of thanks to the governor and court of directors, considered 
that the success of the Baring liquidation deserved the special record of the proprietors to be 
nea on the minutes of the court of their appreciation of the governor of that day (Mr. Wm. 

idderdale), and the directors who so successfully managed it. 

The motion was carried with acclamation. 

The Governor, in reply, said it had been a great pleasure alike to him and the directors 
to watch the course events had taken in regard to the matter, and while all credit was due to 
Mr. Lidderdale, he hoped they would not deny to him (the speaker) the pleasure of having 
seen the last of it, and its satisfactory accomplishment. (Hear, hear.) 

The meeting then terminated. 

The adjourned meeting of the directors and general court of the Bank of England was 
held on the 19th March, at the bank. 

Mr. David Powell, the governor, who presided, stated that Mr. Adrian Hope wished to 
make a statement, and as an act of courtesy, though it was not strict business, they would 
give him the permission to do so. It would, however, be improper for Mr. Hope to move 
a resolution. 

Mr. Hope said that he wished to take the first opportunity offered to him of referring to 
a letter signed by him and produced at the last half-yearly meeting. The letter had been 
drawn up by the Bank itself, and he was asked to sign it at a time when he was in great 
mental distress. Feeling himself very much at the mercy of the Bank, he signed it, but at 
the time he did not know his real position. The knowledge which had since come to him 
had satisfied him that the terms that he made with the Bank and, at thejr desire, with the 
brokers were most disastrous to him. Although the Bank had. promised to help him in 
dealing with the brokers, and had assured him that they would use their influence with them 
to do what they considered right towards him, suddenly, and, at the last moment, they 
insisted that, as part of his agreement with them, he should compromise with those brokers, - 
although his accounts had not been audited. Some of the transactions had only recently 
been completed, and he now found that the terms of the compromise stood in the way of any 
legal redress to which he might consider himself entitled. He had never been able to 
understand why the Bank, in settling with him, had insisted that he should settle at the 
same time with the brokers, and he, therefore, thought that there should be some inquiry 
made as to the reasons why the Bank had taken such a course. Under those circumstances, 
he considered that he was entitled to recall his letter of March 15th, 1894, which was read 
at the last meeting. , 

Mr. Clarke, a stock-broker, who was with Mr. Hope, asked also to be allowed to make 
a statement, but the chairman said that he did not think he could allow the matter to be 
discussed ; but Mr. Hope had made his statement, and it was only right that the answer of 
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the Bank to it should go forth to the public. He was not at all pre ed to admit the statement 
made by Mr. Hope, and as Mr. H. C. O. Bonsor, one of the directors, had had a great 
deal to do with the negotiations, he would ask that gentleman, who, he might say, was a 
friend of Mr. Hope, and Mr. Freshfield, the legal adviser of the Bank, to give his version 
of the matter. 

Mr. H. C. O. Bonsor, M.P., said that it was quite time the whole of the affairs in connec- 
tion with Mr. Hope were known. In order to properly explain matters it was a 
go back to the time when Mr. May retired from the service of the Bank. At that time Mr. 
Hope had a considerable overdraft, which was unknown to the directors, and had been 
allowed by a breach of the laws of the Bank by the connivance of the man who should have 
checked it. At the time when it became known, everybody connected with the bank 
thought that Mr. Hope was in a position to meet his obligations, as he had the reputation 
of being a wealthy man. Mr. Hope was asked to come down to the Bank and have an 
interview with the governors and directors, in order to come to some arrangement for the 
repayment of the debt, and to make arrangements by which security might be given to the 
Bank. After lengthy negotiations and a considerable amount of friction, Mr. Hope gave 
security to the Bank against his overdraft. He also changed his solicitor, and commenced an 
action against the Bank, in which he filed an affidavit making statements which were not true. 
The Bank pressed for judgment, and obtained such a position that they could have forced Mr. 
Hope at once into bankruptcy. He (Mr. Bonsor) was then approached, as a friend of Mr. 
Hope, to see if he could not take some action to prevent that taking place. He was reluctant 
to do so at first, but eventually consented. He had several meetings with Mr. Hope, and 
it became apparent to him that Mr. Hope was not in a position to meet his debts, and he 
felt he was bound, as a friend, to do for him what he could, and therefore suggested that the 
action by the Bank should be withdrawn. After several meetings he drafted an agreement, 
and handed it to Mr. Hope. The agreement provided that Mr. Hope should have sufficient 
to live upon comfortably after settling all round. It was perfectly true that the Bank had 
intervened in preventing Mr. Hope bringing an action against his brokers, but he said if 
that course had not been taken litigation would have followed which would have led to 
bankruptcy, and thus the Bank would have been prejudiced. The matter, he hoped, was 
settled once and for afl, and then it was that the letter, which Mr. Hope a to think 
was got out of him under great distress of mind, was handed to Mr. Hope. He (Mr. Bonsor) 
drafted the letter, and not the Bank. Mr. Hope refused to sign it, and took it away with 
him; but a few days afterwards it was returned to him (Mr. Bonsor) through Mr. Hope’s 
solicitor. Mr. Bonsor then read a letter written by Mr. Hope two weeks after the date of 
the letter which he wished to withdraw, thanking him for what he had done on his behalf. 
In concluding Mr. Bonsor said he had made a mistake in dealing with Mr. Hope. In 
— him he thought he was dealing with an honourable man and a truthful gentleman, 
but he found he was dealing with a man who tried to get out of his engagements. 

Mr. Freshfield then rose to make his statement, and asked, did Mr. Hope wish him to 
go in detail into all that had transpired, as he had with him all the dates relative to the 
matter. Mr. Hope said he wished to recall his letter, which he thought he was justified in 
doing. He was very sorry that Mr. Bonsor should think fit to make such remarks about. 
him. After a short discussion between Mr. Freshfield and the Chairman, the former 
proceeded, and, after dealing minutely with various matters, said he could state positively 
that no pressure was put upon Mr. Hope. 

The Chairman said he thought that the matter had been dealt with fully, and the public 
could now judge for themselves as to what had taken place. 
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BANK OF VICTORIA, LIMITED. 


BALANCE of undivided profit on 30th June, 1894, £6,560. I9s.; net profit for the past 
half-year, £21,086, 15s. 1d.—together, £27,647. 14s. 1d., which the directors propose to 
apportion as follows:—To dividend on~preference shares, at 5 per cent. per annum, 
£10,419 ; to dividend on ordinary shares at 2} per cent. per annum, allowing three months’ 
dividend on the last instalment of call, £10,124. Is. 3¢.; balance carried forward to next 
half-year, £7,104. 12s. 10d. The instalments of call continue to be well met. Arrears to 
date amount to £16,807. 14s. 7d., whilst payments in advance amount to £83,431. 135. 4d, 
and the total amount paid on account of the call is £246,623. 18s. 9d. 
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Ageregate Balance-sheet, 31st December, 1894. Including London Branch to 26th 


ph November, 1894. 

Proprietors capital, viz.:—41,676 preference shares, at £10 each, 
£416,760 ; 240,000 ordinary shares, paid up to £3. 55., £780,000 
(4ss calls in arrear, £16,807. 145. 7d.), £763,192. 5s. 5d.; calls 
paid in advance, £83,431. 135. 4@-; profit and loss, £27,647. 
14s. Id, : é é 3 . : é ‘ . : 

Notes in circulation 

Bills in circulation ‘ ° . 4 j ° . 

Deposits, including interest accrued, rebate on bills current and other 
moneys ° . . , : 

Due to other banks 


Cr. 
Coin, bullion, and cash balances, 
and other debentures, £210,260 
British bills 2 transitu 5 
Due from other banks ° 
Bills receivable and other advances 
Bank premises : 


41,312,123. 6s. 7d. ; government 


PROFIT AND LOSS. 
Dr. 
Current expenses, head office and sixty-two branches and three sub- 
branches ; . : . ° i 
Bank-note tax . ° - ° 
Balance 


Cr. 
Balance from 30th June, 1894. s ; ‘ ' " ; ‘ 
Gross profits for the half-year ending 31st December, 1894, after 
deducting all interest paid or due to customers, and rebating bills 
current, and providing for bad and doubtful debts . ; ‘ 


1. 

Which the directors propose to apportion as follows :— 
Dividend on preference shares, at 5 per cent. per annum ° ° 
Dividend on ordinary shares, at 2} per cent. per annum, allowing 

three months’ dividend on the last instalment of call ..  . : 
Balance to next half-year . ° 


Cr. 
Balance. ‘ ‘ ‘ ‘ é ‘i 





BRITISH BANK OF SOUTH AMERICA, 


41,291,031 12 10 
140,642 0 O 
299,799 7 10 


6,331,120 15 3 
37,283 12 § 


£8,099,868 8 4 





& 1,522,383 6 7 
195,342 4 11 
37:767 13 11 

6,106,295 9 II 
237,579 13 9 


48,099,868 8 4 





£34,537 5 10 
1,199 3 9 
27,647 14 I 


£63,384 3 8 





£6,560 19 © 


56,823 4 8 
£63,334 3 8 





£10,419 0 O 


10,124 I 3 
7,104 12 10 


£29,647 14 1 





£27,647 14 1 





LIMITED. 


THE gross profits for the year, after allowing for rebate of interest on current bills and 
drafts, and interest on deposits and making full provision for bad and doubtful debts, 
amount to £171,160. 15s. 2d.; of this amount, after deducting all charges at the head office 
and at the branches, amounting to £87,077. 13s. 3d., there remains a net profit of £84,083. 
Is. 11d., which, added to the balance of £18,639. 2s. 5. brought forward from the previous 
year, makes a total of £102,722. 4s. 4d. Ofthis sum the directors have carried to the reserve 
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fund £30,000—thus raising it to £350,000. A dividend on account of 8s. per share, 
amounting to £20,000, was paid in December last, and it is now recommended that a further 
dividend of 8s. per share, and a bonus of 4s. per share, free of income-tax, together amount- 
ing to £30,000, be declared, payable on the 22nd March next, making, for the year, a 
distribution of 20s. per share, or IO percent. on the paid-up capital of t ie bank, To the 
nsion fund created by resolution of the general meeting of the 4th May, 1893, 5 per cent. 
Interest has been added, making it £8,984. 5s. 7d. To this the directors propose to add 
41,015. 145. 5d., raising it to £10,000. After making the above transfers to the reserve 
and pension funds and paying the above dividend and bonus, there will remain the sum of 
421,706. 9s. 11d., which the directors propose to carry forward. 


Balance-sheet, London, 31st December, 1894. 


CAPITAL, LIABILITIES, ETC. 
Capital—Authorized in 50,000 shares of £20 each, with anand to 


increase, £1,000,000 ; paid up £10 per share ; £500,000 0 O 
Reserve fund—as per balance-sheet of 31st nasser 1893, 4 320,000; 3 
add amount now credited, £30,000 350,000 O O 


Of this sum there is required to make good the depresietion 3 in tasting 
value of the capital employed in Brazil, calculated at the exchange 
of 10$d., the rate ruling at Rio de Janeiro for bills at 90 days’ 

ht on London at date of making up the present accounts, 
ee 591. 8s. 11d.; leaving as general reserve the sum of £333,408. 
IIs. 1€.—£350, 000. 


Pension fund . a ‘ 8,984 5 7 
Liabilities—amount due on oo oad dena ‘emit £ I, $1, 219. 
bills payable, other liabilities and credit balances, 

a 558. 197.007.  . ‘. $ : + Gases o 7 

Profit and loss account, as per caine below , ° ‘ : : 52,722 4 4 

Liabilities on foreign bills negotiated . - £440,885 8 7 47,223,484 19 6 








Note.~:The above statement does not include the bank’s contingent liability of £25,000 under the 
** Baring Guarantee Fund.” (Since cancelled, 


ASSETS, ETC. 
Cash at bankers and in hand : . is . ‘ - 41,528,843 9 0 
Bills receivable in hand, and deposited with the qnagueg s bankers, 
£ 40341766. IIs. 2d; other assets and debit a & I 1503,449- 
58. Id. « ° . 5,598,215 16 3 
Bank some in 1 South eniviion : ® ; " , . : + 96,425 14 3 


$7,223,484 19 6 





Profit and Loss Account for the Year ending 31st December, 1894. 





Dr. 

General charges at head office and the branches, including directors’ 

remuneration i £87,077 13 3 
Amount paid as dividend on account for the half-year ¢ ended goth June, 

1894 3 20,000 0 O 
Reserve fund—amount transferred . 4 , ‘ ‘ ; . 30,000 0 O 
Balance carried down ; ; ° ‘ : P . ° ° 52,722 4 4 

£189,799 17 7 

Cr. 

Balance from last account . ‘ £18,639 2 5 
Gross jf age after allowing for shine of jateniat on peer bills ia 
interest on deposits and for bad debts. . . «. . 171,160 15 2 


£189,799 17 7 
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CHANNEL ISLANDS BANK, LIMITED. 


THE directors present to the shareholders the annexed statement of the liabilities and 
assets of the bank and of the profit and loss account for the year ended 31st December, 
1894. The profit and loss account shows a profit on the year’s working of i 9177. 7S. 30-3 
this with £1,112. 3s. 4d. brought forward from 1893 makes a total to the credit of that 
account of £4,289. 10s. 7¢., which the directors propose to apply:—In payment of a 
dividend of to per cent. on the paid-up capital of £20,000, £2,000; transfer to reserve fund, 
41,200; and to carry forward the balance of £1,089. 10s. 7d. In addition to the above- 
mentioned profit, dividends amounting to £410. 3s. 11d. have been received upon the 
amount invested in consols representing the reserve fund, and this sum, together with 
41,500 transferred from profit and loss account, 1893, has been invested in consols and 
added to the reserve fund, which now stands at £15,913. 7s. 2d. 


Balance-sheet, 31st December, 1894. 





LIABILITIES. 

Nominal capital, 2,000 shares of £50 each, £100,000. 

Subscribed capital, 2,000 shares, £10 per share paid . ‘ : - 420,000 O O 

Reserve fund . . ‘ 2 . 2 4 ° 7 ° 15,913 7 2 

Current and deposit accounts ie ar ta ee ee 273,180 12 § 

Acceptances of our London agents on account of our customers . ° 7,500 0 O 

Profit and loss account—balance ; : ° 4,289 10 7 
£320,883 10 2 

ASSETS. 

Cash in hand and at bankers, £58,124. 6s. ; at short notice, 

420,206, 11s. 5d. . : : ; ; : : 4 : £78,330 17 5 
Investments—£16,700 Consols 2$ per cent., taken at 95 per cent., 

representing the investment on account of reserve fund, £15,865 ; 

Government and Colonial stocks and bonds, £124,980. 6s. 9d. ° 140,845 6 9 
Bills discounted and advances to customers : ° : = ° 87,207 6 © 
Liabilities of customers for acceptances, per contra. . . . 7,500 0 O 
Bank buildings and furniture, etc., etc. . . : 7,000 0 O 

4 320,883 10 2 








CHEQUE BANK, LIMITED. 


THE available nett profit for the year, after making the usual allowances and rebate, 
etc., amounts to £5,323. Os.9d@. Your directors recommend that a dividend be paid at the 
rate of £5 per cent. per annum upon the ordinary shares, and a dividend of £5 per cent. 
upon the founders’ shares, and that the balance of £2,044. 2s. 6d. be carried forward to 
the current year. 


Balance-sheet, 21st December, 1894. . 


LIABILITIES. 


Authorized capital, £500,000, divided into 90,000 ordinary shares of 
45 each, and 50,000 deferred (founders’) shares of £1 each. 
Subscribed capital:—Ordinary shares: 33,342 shares, £1 paid, 
433.3423; “ess arrears, £10—£33,332; 98 shares, fully paid, £490 
— deferred (founders’) shares, 50,000 shares, £1 paid, 
50,000. ‘ 


. . M Fi dl ze 4 ‘ ‘ £83,822 0 o 
Uncalled capital (as per contra), 33,342 shares, £4 per share . ‘ 133,368 oO Oo 
Liability to customers x ‘ ° 3 ° 7 ‘ : ‘ 158,845 12 3 
Sundry creditors : ie 2 ; A : : 25228 13 10 
Balance from profit and loss account for profit ° : ° 5.323 0 9 


£383,587 6 10 
VOL. LIX. 4I 
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ASSETS. 
Cash at Bank of England, £61,909. 12s. 4d. 5 do. at other bankers, 
49,816. 9s. ; till money and petty cash, £561. 35. 3d. . £72,287 4 7 


Investments :—-2$ consols and India 3} per cent. stock, £34,939. 
14s. 6d.; Metropolitan 3} per cent. consolidated stock and bank 
stock (in names of merne £9,219. 585 ; other seein 4 sts 554- 


5s. 2d. . 95:713 4 8 
Bills on hand ~ ‘ ° ‘ ‘ ‘ - ° 22,107 19 3 
Loans and advances to eatin, a. P . . ; = é 3,400 18 7 
Bank premises, furniture and fittings account j * “ i _ 6,300 O O 
Stamps, cheques, stationery and agents’ tablets on hand. 398 6 5 


Guarantee fund secured by deed of trust dated 6th April, "1894, 

4133,368 ; consols and India 3} per cent. stock invested in the 

names of trustees in — of £4 ss share on 98 shares “a up 

in full, £392 ; ‘ 133,760 0 O 
Balance of purchase of Cheque Bank a 1873 oid 1876 : : ‘ 49,619 13 4 


£383,587 6 10 





COMMERCIAL BANK OF AUSTRALIA, LIMITED. 


THE net profit is £13,353. 12s. 5d., as against £7,902 for the previous half-year; this, 
added to the amount brought over, gives a disposable balance of £23,400. 18s. 4d., which 
the directors propose to carry forward to next account. A further reduction of £5,300 has 
been made in the charges account for the half-year, and as compared with the balance-sheet 
of a year ago, a saving of £20,000 per annum has been effected. The business of the old 
bank continues to receive the most unremitting attention, but the impossibility of fairly 
realizing securities at present is too obvious to require comment. Over £700,000 of old 
advances have been dealt with since last report, making a total of fully 43,800,000 paid off, 
or transferred to new bank since reconstruction. The directors think it right to point out 
that they have practically anticipated the payment of deposit receipts falling due chiefly in 
1898 to the extent of nearly half-a-million sterling. 


Balance-sheet for the Half-year ending 31st December, 1894. 


(Zncluding London Office to 31st October, 1894, and Port Darwin and Western 
Australian Branches to 30th November, 1894.) 


CAPITAL AND LIABILITIES. 


Capital registered, consisting of :— 300,000 preference shares of £10, 
4 pene: 300,000 ordinary shares of £10, £3,000,000— 


Capital pai a 9 :—210,678 preference shares at £10, £2,106,780; 300,000 

ordinary shares paid to £5. 10s., £1,650,000; /ess amount of Ist 

to 6th calls inclusive unpaid, £1 19,120—-£ I, 530,880 ; calls paid in 

advance, £77,184. 10s.; ee and iy £23,400. 1 18s. * ; - 4£3:738,245 8 4 
Notes in circulation p : 159,855 0 O 
Bills payable in circulation . ° ; s . 4 ° ° . 124,781 3 11 
Amounts due to other banks ‘ 3,129 17 3 
Current accounts and other balances, “£1, 184,360. Is. od. ; . new fixed 

deposits, £308,181. 75. 5d. ; extended deposits five to ten years, 

£6, 071,598. 14s. 9d.; deposits in old bank in course of conversion 

into preference shares and long-dated deposits, £75,748. 5s; interest 

accrued on — 475,568; rebate on bills discounted, bin 11,220. 

IS: 5d. ° . ° ° 7,726,676 10 4 


411,752,687 19 10 

















COMMERCIAL BANK OF TASMANIA, 


ASSETS. 


Coin, bullion and cash at bankers, £816,728. 15s. 9¢.; municipal and 
other debentures, £111,800; amounts due by other banks, 413,955- 
10s. 11d.—£942,484. 6s. 8d.—remittances in transit, /ess drafts 
unpresented, £214,925. 9s.; bills receivable and other advances, 


£3;631,365. 75. 6d. ce «6 re 28 
Bank premises (including furniture and fittings) 4 " ° 492,111 12 9 
Property account i : 67,639 6 10 


Assets realization account, to be liquidated by transfer of advances from 
old bank and realization of other assets of old bank, £o 554,099- 
IIs. 9@.; /ess interest held in suspense, £149,937. 145. 8d. ‘ 6,404,161 17-1 


411,752,687 19 10 





PROFIT AND LOSS ACCOUNT. 





Dr. 
Salaries paid, head office and 88 branches and a . . . £37,550 19 3 
Rent and other charges. . . . ° ‘ : ° 12,161 OIL 
Bank-note tax . ; 7 4 s ; 2 5 i . 1,532 16 4 
Eo a a a ee ge ek ed Cee 23,400 18 4 
£74,645 14 10 
Cr. 
Balance from last half-year . ° 410,047 5 11 
Gross amount of profits, /ess reserves for bad and doubtful debts, interest 
accrued on deposits, and rebate on bills current . . ; * 64,598 8 11 


£74,645 14 10 








COMMERCIAL BANK OF TASMANIA, LIMITED. 


AFTER providing for bad and doubtful debts and contingencies, for interest paid and 
accrued on fixed deposits, the profits, including recoveries, amount to £13,421. IIs. 1d.; 
balance from last half-year, £473. 7s. t1d.—together, £13,894. 19s. Deduct expenses of 
management, £8,592. 8s. 5d. ; note-tax, £379. 10s. ; adjustment of income-tax, £72. 1s. 3d. 
—together, £9,043. 19s. 8d. ; leaving for distribution, £4,850. 19s. 4¢.—which the directors 
propose to appropriate as follows :—Dividend at the rate of 6 per cent. per annum, £4,244. 
15s. 6d. ; allowance for income-tax, £200; balance carried forward, £406. 3s. 10d, 


Balance-sheet, 31st December, 1894. 





LIABILITIES. 

Capital . ‘ . : ‘ R s é ‘ ; - £141,492 10 0 
Reserve fund . ; ; 3 - " ; a = ° ° 190,000 0 oO 
Circulation ; ‘ = ; ‘ . a ‘ : , 2 *35,711 10 O 
Deposits . ° . ; . : a ‘ - = ; . 1,425,596 Ir 6 
Profit and loss. ° ‘ 5 ‘ ; x - R : A 4,850 19 4 

1,797,651 10 10 

ASSETS. 

Specie and bullion . ; - £350,638 5 4 
Government securities (including British Consols £60, 000) , ° 64,620 0 O 
Due from other banks - ° ; 95,219 I 7 
Bills receivable and other advances ° ° “ . ; . ‘. 1,252,045 18 5§ 
Bank premises . . : ‘ : ‘ : ° . ; . 35,128 5 6 


41,797,651 10 10 
a eenmameennconnes ee 


41° 
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COMMERCIAL BANKING COMPANY OF SYDNEY, LIMITED. 


Tue directors submit to the shareholders a halance-sheet shewing the liabilities and 
assets of the bank on the 31st December, 1894, and present the following report:—The 
balance at the credit of profit and loss account, after deducting rebate on current bills and 
accrued interest on fixed deposits, paying note-tax, and providing for bad and doubtful 
debts, amounts to £50,933. 75., out of which the directors recommend the following 
appropriations :—To the payment of a dividend for the half-year at the rate of 8 per cent. 
per annum, £36,498. 7s. 10¢.; balance being undivided profit, £14,434. 19s. 2d. In 
addition to £160,000, the amount of instalments on called-up capital due up to this date, 
the sum of £167,753 has been paid in anticipation of the due dates. 


Liabilities and Assets (including London branch to 31st December, 1894, by cable). 
Dr. 

Capital, £1,000,000 ; reserve capital, £1,000,000—£ 2,000,000. 

Capital paid up, £600,000; capital called up, £400,000 (two instal- 
ments amounting to £160,000 have fallen due) of which has been 





paid £327,753. - oe «+ +e + . + eS 
Reserve fund . re ‘ : . i a ; : . 1,010,000 O O 
Notes in circulation . ‘ ‘ : ; ‘ ; ; : ‘ 361,650 0 O 
Bills in circulation . : 4 . : ; a : : 312,507 I 9 
Deposits and other liabilities . P = 3 : ‘ f . 10,111,633 16 0 
Profit and loss account ‘ ‘ = P 4 ; ‘ 3 = 54,625 19 O 
412,778,169 16 9 
Cr. 
Coin and bullion in hand, £2,099,657. 15s. 6d@.; gold in transit to 
London, £100,000 ; cash at bankers, £64,574. 45. 5d. ; Queensland 
Government notes, £16,306; remittances in transit, £314,521. 
Os. 6d.; notes and bills of other banks, £23,416. 10s. 7d.; 
Government securities, £595,800 . . ‘ A : , 43,214,275 11 O 
Bills discounted, and all debts due to the bank . : : a - 9,166,294 5 9 
Bank premises, furniture, etc. . . ° ‘ < “ = 397,600 0 O 


412,778,169 16 9 





PROFIT AND LOSS ACCOUNT. 


Dr. 
Rebate on current bills . » : * ‘ : . - = 43,692 12 0 
Dividend account for payment of a dividend for past half-year at the 

rate of 8 per cent. per annum . ° ‘ ; ‘ P ‘ 36,498 7 10 
Balance of undivided profit carried to next half-year . ; : ° 14,434 19 2 


£54,625 19 © 





Cr. 
Amount undivided from last half-year . - : ‘ - : 414,333 15 1 
Profit for half-year ended 31st December, 1894 . ‘ ; r ; 40,292 3 11 


£54,625 19 © 








HONGKONG AND SHANGHAI BANKING CORPORATION. 


THE directors have now to submit to you a general statement of the affairs of the bank, 
and balance-sheet for the half-year ending 31st December, 1894. The net profits for that 
period, including $126,460.04, balance brought forward from last account, after paying all 
charges, deducting interest paid and due, and making provision for bad and doubtful 
accounts, amount to $1,803,977.66. The directors recommend the transfer of $500,000 
from the profit and loss account to credit of the reserve fund, which fund will then stand at 
$5,000,000. They also recommend writing off bank premises account the sum of $100,000, 
and off dead stock account the sum of Sis.gra.08 After making these transfers and 
deducting remuneration to directors there remains for appropriation $1,129,665.61, out of 




















LANCASTER BANKING COMPANY. 





will absorb $444,444.44 


which the directors recommend a dividend of one pound and five shillings per share, which 
The difference in exchange between 4s. 6d., the rate at which 


595 


the dividend it declared, and 2s., the rate of the day, amounts to $555,555-56. The 


balance, $129,665.61 to be carried to new profit and loss account. 


Abstract of Assets and Liabilities, 31st December, 1894. 


LIABILITIES. 
Paid-up capital . : ; . ; . . ° . . : 
Reserve fund- . ; a f 5 ; ; ‘ é ‘ 
Marine insurance account . . ‘ ° ° 


Notes in circulation . 

Deposits (silver) $73,654,339. 433 . sterling deposits, 4 3,064,641. 9s. ad. 
=$30,646,414.58 

Bills payable (inchading drafts on London bankers “and ‘short. sight 
a on London — eames wae receivable and bullion — 
ments) . . 

Profit and loss account “ ‘ etree ° a . . . 


ASSETS. 
Cash . - ‘ : . ° ° 
Bullion in hand and i in transit ° . ° . 
Investments, viz. :—£250,000 23 per cent. consols. The above lodged 
with the Bank of England as a special London reserve= 
$1,900,000.00; £547,300 consols and other ne securities = 
$5,473;000.00 , ics ee a8 
Bills discounted, loans ‘and credits ° . ‘ . 
Bills receivable . n . . ° ‘ . 
Bank premises . : é . . . ° . A ; ‘ 
Dead stock ° ‘ ° ° . ° i ° ° ° ° 


Profit and Loss Account, 31st December, 1894. 
Dr. 
Amounts written off —remuneration to directors . ° 
7 « account—£1I. 5s. per share on — shares, £ 100,000 at 


Dividend adjustment account—difference in ” exchange "between 4s. 6d., 
pd rate at which the dividend is declared, and 2s., the rate of the 
a . ° ° ‘ . . , . 
Transter to reserve fund ° . . ; . . : ° , 
Transfer to bank premises . ° ° . . . ° ° ° 


Transfer to dead stock account . ‘ - : . ° . 
Balance carried forward to next half-year ° ° . ° ° ° 
Cr. 


Balance of undivided profits, 3oth June, 1894, $126,460.04 ; amount 
of net profits for the six months ending 3!st December, 1894, after 
making provision for bad and doubtful debts, pened all oe 
and interest paid and due, $1,677,517.62 ; . . 





yp. 
> 


LANCASTER BANKING COMPANY. 


$10,000,000.00 
4, 500,000.00 
250,000 0O 
9,976,836.29 


104, 300,754.01 


‘ 34,819.31 
103,977.06 


Pree Ss 





$36,874,915 26 
5,893,406. 31 


7137 3,000.00 
44,221,630.44 
57,530,235-86 

1,108,887. 35 

164,312.05 


$153, 166,387.27 





$10,000.00 


444,444.44 


5559555-56 
500,000.00 
100,000.co 

64,312.05 
129,665.61 


$1,803,977.66 





$1,803,977.66 





Tue balance carried forward from the year 1893 was £886. 145. 11d. ; the profits for 
= Fay 1894 (after oe further provision for bad and doubtful debts) are £72,091. 


8d., together, £72,978. 4s. 7d.; in addition to the interim dividend of 12s. 


er share in 


August last, a further dividend of 14s. per share is now declared, free from income-tax, 
ing together £71,500, leaving a surplus of £1,478. 45. 7d. to be carried to the next 


ee s account. 








596 LONDON BANK OF MEXICO AND SOUTH AMERICA. 


Balance=-sheet, on the 31st December, 1894. 
LIABILITIES. 


Capital (55,000 shares of £25 each) (£5. 10s. paid) . : = - £302,500 0 0 
Reserve fund. ‘ ; : . ° ‘ x 300,000 O O 
Notes in circulation . . ° ‘ ° ° : ° : : 51,530 0 O 
Deposit and current accounts . . hae 

4 11 


. . . 4,070,759 

Balance of profit and loss brought forward from 1893 . : ; ; 886 14 1 

Gross profit for the year 1894, £102,851. 25. 10d. ; ess salaries, current 
expenses, and income-tax, £30,759. 135. 2¢.—£72,091. 9s. 8d.; 


interim dividend paid 7th August, 1894, £33,000 . ; . ° 39,091 9 8 
44,764,767 8 2 





ASSETS. 


Advances on current accounts . ‘ ° * 7 a ‘ - £2,717,390 18 3 
Bank buildings . Pl se ‘ ‘ s " . ; 88,68 5 
Investments in consols, railway debenture, guaranteed and preference 

stocks, etc., £996,654. 175. 3¢.; cash on hand, and with bankers 

and bill brokers at call, and 7 days’ notice, £829,702. IIs. . - *§,006,387 8 3 
Billson hand . ‘ . J ‘ . ; ; : : 132,331 17 3 


& 


44,764,767 8 





a 
4 





LONDON BANK OF MEXICO AND SOUTH AMERICA, LIMITED. 


THE directors present to the shareholders the annexed audited accounts for the year 
ended on 31st December last. After making provision.for bad and doubtful debts, the sum 
at the credit of profit and loss, including £9,449. 19s. 2d. brought in from the previous 
account, amounts to £42,100. 19s. Id. An interim dividend of 3s. per share was paid last 
September, and the directors now recommend that a further dividend of 5s. pes share be 
paid, making a total distribution for the year 1894 of 8 per cent., free of income-tax, 
absorbing £52,000. After this appropriation there will remain a balance of £10,100. 
19s. Id. to be carried forward to profit and loss new account. The further decline in silver 
during the year has entailed a difference in the sterling value of the bank’s capital engaged 
in Peru of £2,979. 175. 10d., which has been provided for in the annexed profit and loss 
account. Owing to the disturbed political condition of Peru, business in that country has 
been on a very limited scale during the whole of the year 1894, and the bank has accordingly 
reduced its commitments as much as possible. An insurrectionary movement has been 
going on for some months past, and until peace is restored no material improvement can be 
expected. The profits of the Banco de Londres y Mexico for 1894 are slightly less than in 
1893. In 1894 $150,000 have been carried to reserve as against $100,000 in 1893: 
but on the other hand the dividend has been reduced from 16 per cent. in 1893 to 14 per 
cent. for the year 1894. As a consequence of these differences and the further fall in the 
silver exchange, the dividends received by this bank from Mexico for 1894 have been less 
by about £9,500 than in the previous year. The investment in Mexico is brought into 
sterling account in the annexed balance-sheet in the sum of £288,072. 18s. 4d., the net 
cost of same, which is below the present market value there of the investment taken at the 
current rate of exchange. The investments in London are as usual brought into the accounts 
at their market value. The bank has taken no sterling depositsin London. The directors regret 
to record that Mr. Charles Alexander Thurburn has retired from the board owing to failing 
health, after having rendered valuable services to the bank for a period of over thirty years. 
Mr. Wm. Thos. Morrison, who is well known to many of the shareholders as the former 
manager of this bank, has been elected to fill the vacancy. 


General Balance-sheet, 31st December, 1894. 
CAPITAL AND LIABILITIES. 
Capital—Shares issued, 80,000 shares of £10 each, on which £5 per 


share paid . . , £400,000 0 O 
Reserve fund . - . ‘ . . r : . 7 150,000 0 O 
Liabilities—deposits and current accounts, £273,509. 5s. 5d.; bills 

payable, and other liabilities, £206,907. 185. 8d. . H : : 480,417 4 I 
Rebate of interest on bills current < ° ° ‘ ° . ‘ 1,087 18 8 
Balance of net profit as per annexed account . ; : ‘ . 42,100 19 I 


41,073,606 1 10 























LYMINGTON BANK. 


PROPERTY AND ASSETS, 


Cash in London and Lima. ; > ; e : P ; - £111,432 15 10 
Investments in London ‘ ; 5 : ‘ 145,816 6 2 
Investment in shares of the ‘‘ Banco de Londres y Mexico’’ at cost . 288,072 18 4 
Bills receivable . ° . ‘ ° . ° ° . ° 323,570 9 2 
Loans and advances . Fe ‘ : : . : ° 191,943 10 2 
Office furniture, etc., at London and Lima 2 a : R ‘ 770 2 2 
Interim dividend paid i in September . ‘ . . ° ° : 12,000 0 O 


41,073,606 1 10 








LONDON, PARIS AND AMERICAN BANK, LIMITED. 


AFTER deducting expenses of management, income-tax, rebate, etc., and making full 
provision for bad and doubtful debts, the amount available for distribution (including £6,117. 
gs. Id. brought forward from the previous year) is £35,702. 10s. 3¢. Aninterim dividend 
of 3 per cent. for the first half of the year was paid on 7th September, absorbing £12,000, 
and the board now recommend that the balance, 423,702. 10s. 3¢., be appropriated as 
follows :—Dividend of 4 per cent. for the six months ended 31st December last, making 7 
per cent. for the year (free of income-tax), £16,000; leaving to be carried forward to new 
tacit 475702. 105. 3d. 


Balance-sheet at 31st December, 1894. 














Dr. 

Capital—25,000 shares of £20 each, on which £16 -_ up < - £400,000 0 oO 
Reserve fund . 160,000 0 O 

Deposits, current accounts, bills "payable, and other sums due by the 
bank 1,210,744 4 5 

Profit and loss, £35; 702. Ios. 3d. Zess—interim dividend paid on 7th 
September, £12,000 : . ° ° : . ; 23,702 10 3 
41,794,446 14 8 

Cr. 
Cash on hand, at call and at bankers . . : : ; : 4389,047 7 oO 
Government and other bonds. . . : ° ° ° . ae 310 13 5 
Bills receivable . ‘ i ° . 083,656 2 10 
Loans, advances and other sums due to the bank P ‘ ; ‘ a pe ws 
41,794,446 14 8 
LYMINGTON BANK 
(FounpDED 1788, St. BARBE & DANIELL, Lymincron, Hants.) 
Balance-sheet, December 31st, 1894. 
LIABILITIES. " 
Partners’ capital in the bank. a 3 A - ‘ 7 £20,000 0 O 
Current and deposit accounts . . : ‘ : ‘ " y 48,867 8 7 
Own notes in circulation . = . : - . > : ; 1,184 0 O 
£70,051 8 7 
ASSETS. 

Cash in hand é 2 ; £2,130 17 0 
Securities (stocks, shares and bonds) at market prices . _ . 24,504 0 O 
Bank premises and other real property : . : 7;750 9 O 
Loans and advances to customers and bills discounted ; = ° 35,006 II 7 
£70,051 8 7 
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598 NORTH EASTERN BANKING COMPANY. 


NATIONAL BANK OF CHINA, LIMITED. 


WE have now the pleasure to submit to you the accounts for the half-year ending 31st 
December, 1894 (those for the half-year ending 30th June having been sent to you in 
August last). The additional profit earned during the half-year amounts to $34,511.10, 
which, with $76,122.19 brought forward from 3oth June, makes the total of undivided profit 
$110,633.29 from which the directors propose to transfer $50,000 to a reserve fund and to 
pay a dividend of $1.25 per share (as against $1.11 per share paid last year)—this at 
2s.=2s. 6d. per share on the “‘A”’ or London shares—and will absorb $50,566.25 leaving 
the sum of $10,067.04 to be carried forward to next account. 


Balance-sheet, 71st December, 1894. 





LIABILITIES. 

Capital—750 fully-paid founders’ shares of £1 each (at par of 3s.) . $5,000.00 
Capital partly paid—£332,081 (at par of 3s.) . s . . ‘ 2,213,873.33 
Notes in circulation . ‘ A - ‘ . ° ‘ 405,615.00 
Fixed deposits, current and other accounts . A : 4 ‘ ° 1,752,161.01 
On drafts, acceptances, and endorsements (bills rediscounted) ' é 1,787,917.96 
Balance of profit and loss account. “ 2 : 4 ; : 110,633.29 

$6,275,200.59 

ASSETS, 

Cashonhandandatbankers . . . . + «©. . $695,020.87 
Government securities belongingtothe bank . . . . . 185,000.00 
Bills receivable, loans and advances . 3 : : ; : ; 4,921,299-71 
Furniture, stationery and stamps a eee eee ae 36,293.31 
Adjusting account (exchange and interest) . ‘ . 7 ; : 437,586.70 


$6,275,200.59 





For the convenience of English shareholders the figures in the balance-sheet of 31st December, 1894, are 
here given, turned into sterling at a par of 3s. per dollar. 


Balance-sheet, 31st December, 1894. 








LIABILITIES, 

Capital—750 fully-paid founders’ shares of £1 each . - , ° 4750 0 O 
Capital (partly paid) . : ° . : a ‘ ‘ A . 332,081 0 O 
Notes in circulation . ° . : - ° i - - 1842 5 O 
Fixed deposit, current and other accounts . ° ° a é ° 262,824 3 0 
On drafts, acceptances and endorsements (bills rediscounted) ‘ ‘ 268,187 13 10 
Balance of profit and loss account ° . - : : ‘ 16,594 19 10 

£941,280 1 8 

ASSETS. 

Cash on hand and at bankers. ; 4 : ; : : . 61069453 2 7 
Government securities belonging to the bank. ‘ ; : ‘ 27,750 0 O 
Bills receivable, loans and advances . ° ‘ A Pe A . 738,194 I9 I 
Furniture, stationery and stamps . . ‘ - = . 59443 19 II 
Adjusting account (exchange and interest) . z ‘ : : ‘ 65,638 Oo 1 

£941,280 1 8 





NORTH EASTERN BANKING COMPANY, LIMITED. 


THE annexed accounts show that the balance of profit, after payment of all expenses, 
provision for bad and doubtful debts, allowance for depreciation and for rebate, amounts 
to £15,687. 18s. 7d.; of this amount it is recommended that £13,512. 10s. be appropriated 
to the payment of a dividend upon the ordinary shares for the half-year of 55. 9d. share, 
free of income-tax, being at the rate of £9. 11s. 8d per cent. per annum, that £1,000 be 


















































NORTH WESTERN BANK. 599 


carried to the reserve fund, raising it to £71,000, and that the balance of £1,175. 8s. 7d. 
be carried forward. The business at West Hartlepool is now carried on in the new premises. 
Sub-branches have been opened at Felling and Corbridge ; and a branch will shortly be 
opened at Stanley. 


Balance-sheet, 31st December, 1894. 


Dr. 
Capital :—51,000 shares of £20 each, £1,020,000. 
Capital issued : —47,000 ordinary £20 shares, £6 paid : ; . £282,000 0 oO 
Reserve fund. - 0,000 0 O 
Amount due on deposit and current accounts, and to correspondents 5 1,685,882 1 I 
Acceptances ‘ 421 6 9 


Profit and loss :—Balance at 30th June, 1804, ‘L I 841. 35. sd. ; : net 
profit for —— — gist wasn 1894, as are £1 3,846. 
15s. 2d. . 15,687 18 


2,053,991 6 § 


“ 











Cr. 
Cash on hand, at the Bank of England, and with other bankers - £310,042 18 oO 
Government securities . . ° . ° 355,080 2 Oo 
Corporation bonds, aaameneens and debenture stocks ‘ ; ‘ ; 132,366 14 8 
Other investments . z . x . 37,012 17 2 
Bills discounted . ‘ . . “ ‘ : . ' a fs 361,317 9 I 
Loans to customers, etc. . . ; s : ; - 800,548 5 10 

Bank. premises, — etc., £76,523. 3s. 6d. ; written off to date, 
419,500. 3s. 10d. # ‘ . d ; x : . 57,022 19 8 
42,053,991 6 5 
Profit and Loss Account for the Half=year ending 31st December, 1894. 

Dr. 
Current expenses F P = ‘ ‘ P » ‘ R e £12,054 9 7 
Depreciation . ° . . ; ° : . . ; 1,127 12 g 
Rebate on bills not due ; ; : ‘ ‘ ‘ “ ‘ : 9,422.12 8 
Balance, net profit . ‘ a ; : x s ; 3 : 13,846 15 2 
£29,562 9 2 

Cr. 


Gross profit, after providing for bad and doubtful debts - ‘i ‘ £29,562 9 2 








NORTH WESTERN BANK, LIMITED. 


THE directors have to report that the nett profits for the year 1894, inclusive of 44,652. 
7s. 4d. brought forward, amount to £37,055. 19s. 8d.; from that amount an interim - 
dividend was paid in July last at the rate of 6 per cent.- per annum (£12,150), which, with 
income-tax “(£608. 35- 4d.), leaves a balance now available of £24,207. 165. 4a., which the 
directors propose to appropriate as follows, viz. :—To dividend for six months at the rate of 
6 per cent. per annum (free of income-tax), 4s. 6d. per share, £12,150; to directors’ 
remuneration, £2,000; to balance of profit and loss carried forward, £10,057. 16s. 4d. 


Abstract of General Balance-sheet, 31st December, 1894. 


LIABILITIES. 


Capital called up on se shares of £20 each, at £7. 10s. per share . £405,000 0 O 
Reserve fund . 80,000 0 oO 

Amount due on current, deposit, and other accounts, including bank’s 
acceptances, £439,347- i ee z - 1,414,640 14 0 
Liabilities on bills in circulation, drafts, and credits = “ * : 56,207 4 9 
Rebate on bills . : . ‘ : i : 2,451 8 2 
Profit and loss account —balance as below : R . : : 24,207 16 4 
41,982,597 3 3 








600 PARES’S LEICESTERSHIRE BANKING COMPANY. 


ASSETS. 

Cash on hand, at bankers, and at short notice. 5 ‘ = £363,488 6 6 
Consols at £90, corporation stock and other securities at cost price. 73,621 12 4 
Bills discounted, loans on securities, and liabilities of customers on 

acceptances, per contra . . ° : ° . . . 1,434,219 3 5 
Bills in circulation, drafts, etc., per annie fs : : 56,207 4 9 
Bank premises at head olfices and repens £61,970. abe. ad. less 

redemption fund, £7,000 . . 54,970 16 3 


ies) 


£1,982,597 3 





PROFIT AND LOSS ACCOUNT. 





Interim dividend for six months at 6 per cent, per annum, paid in July 412,150 0 O 
Income-tax . ‘ = . ° ° ¥ ° ° . ‘ 698 3 4 
Balance . ; = ‘ : ‘ ‘ ° : ci 4 i 24,207 16 4 
£37,055 19 8 
Cr. 
Balance brought forward from profit and loss account, 1893 . . 44,652 7 4 
Nett profits for year 1894, after making provision for bad and doubtful 
debts, and rebate on bills, at 5 per cent. per annum a ° ‘ 32,403 12 4 


£37,055 19 8 








PARES’S LEICESTERSHIRE BANKING COMPANY, LIMITED. 


THE directors have to report that the profits of the bank for the year 1894, after deducting 
expenses and making provision for bad and doubtful debts, amount to £45,785. 10s. Id., 
which, with £4,769. 15s. 7d., the balance brought forward from 1893, makes a total of 
£50,555. 55. 8d. available for dividend for the year 1894 The directors recommend the 
payment of a dividend of 16s 3d. per share on the £12 10s. paid shares, and 6s. 6d. per 
share on the £5 paid shares (free of income-tax), being at the rate of 63 per cent. for the 
second half-year of 1894, and which, with the dividend of 6 per cent. paid for the first half- 
year, will make £12. tos. per cent. for the year. They further recommend that £5,000 be 
added to the reserve fund, which will then amount to £175,000. The account will then 
stand as follows :—Dividend paid in August last, £21,000; dividend now proposed, £22,750 ; 
allowed for income-tax, £1,500 ; to the reserve fund, £5,000; carried to profit and loss for 
1895, £305. 5s. 8d. 


Balance-sheet, 31st December, 1894. 


LIABILITIES. 
ED ks, eele® ke lea ee oe) ee 2 
Reserve fund . * ; ‘ ; ; : , - 170,000 O O 
Notes in circulation . ‘ ° ° 24,775 0 O 


Amount due upon deposit and current annette, including intaoent, 

reserve for rebate on bills receivable in hand, and ican for bad 

and doubtful debts . 1,594,570 17 I 
Balance of profit, 31st Saseain 1893, Late. i ye: profit for 

the year 1894, £45,785. 10s. Id. 4501555: 5s: 8d. ; less dividend 

paid in August, 1894, £21,000 . Graal -s 29,555 5 8 


42,168,901 2 9 

















QUEENSLAND NATIONAL BANK. 


ASSETS. 
Cash at head office and branches, and with London agents, and brokers, 


and with other bankers . 2 ‘ . “ ‘ ¥ : - £343,299 6 1 
British and Indian Government securities, debenture stocks and 
DURUM oe ge) ses ans anc agne® Reh cueaas. Saas 262,162 2 6 
Other investments 161,098 16 2 
Bills receivable . . ‘ ‘ g = ‘ 308,753 9 5 
Advances to customers on securities and current accounts 1,078,083 0 I 
Freehold bank premises head office and branches 15,504 8 6 
42,168,901 2 9 
eC 8 SE NT 





QUEENSLAND NATIONAL BANK, LIMITED. 


THE net profits for the half-year ended 31st December last, after making provision for 
rebate on bills current, interest accrued on deposits, and bad debts, amount to £11,374; 
balance from previous half-year, £34,808. 16s. od.; together, £46,182. 165. 9¢ The 
directors recommend that this sum should be appropriated as follows :—To dividend at the 
rate of 3 per cent. per annum on £4 per share, £9,600; dividend duty thereon, £435. 
5s. 3¢.; balance carried forward to next half-year, £36,147. 11s. 6¢. Under the scheme of 
arrangement, the sum of £360,000 became payable to the Colonial Treasurer in instalments, 
extending to 3oth September, 1895. Your directors have to report that they completed 
the payment of this amount on 3rd August last. The total sum paid to the Government 
since May, 1893, in reduction of the bank’s debt, amounts to £1,163,650, exclusive of 
interest. 


Balance-sheet for the Half-year ending 31st December, 1894. 


(LONDON BRANCH ACCOUNTS BEING INCLUDED TO 30TH SEPTEMBER, 1894.) 





LIABILITIES. 
Capital paid up . £657,660 16 5 
Bills in circulation : 486,529 13 1 
Deposits and other liabilities 8,330,566 17 10 
Treasury notes deposit 242,000 O O 
Profit and loss 46,182 16 9 
£9;762,940 4 I 
ASSETS. 


Coin and bullion, £1,228,900. 11s. 4d.; Treasury notes, £116,028 ; 








cash balances, £161,712. 8s. 2d. . 41,506,640 19 6 
Money in London at call and on short notice 105,000 0 O 
Government securities and debentures 41,907 17 8 
Bills remitted and in transitu : : : 444,074 15 4 
Bills receivable and all other debts due to the bank 75379,855 14 5 
Bank premises, furniture and stationery ° 285,460 17 2 

%9,762,940 4 1 
PROFIT AND LOSS ACCOUNT. 

Dr. 

Expenses, head office, forty-eight branches and one agency £40,856 1 0 
Balance . ; - ° . J ‘ > ‘ = 46,182 16 9 
£87,038 17 9 

Co. 

Balance from last half-year ‘ F ‘ 4 ‘ ‘i Me . 434,808 16 9 

Gross profit (after providing for bad debts, interest accrued on deposits, 
and rebate on bills current) . ° ; . ‘ > . ° 52,230 I O 
£87,038 17 9 














SHEFFIELD BANKING COMPANY. 


ROYAL BANK OF QUEENSLAND, LIMITED. 


THE net profits for the half-year, after deducting rebate on bills, interest on deposits, 
providing for bad debts, payment of all charges, and reducing valuation of bank furniture 
and fittings, amount to £6,476. 125. 10d., to which is to be added the amount carried forward 
from last half-year, £9,495. 11s. 9d., giving an available balance of £15,972. 4s. 7@, which 
the directors recommend should be distributed as follows :—To dividend for the half-year 
at the rate of 2} per cent. per annum, £3,750; dividend duty on above, £187. 10s.; reserve 
fund, £2,000; contingency reserve fund, £3,000; balance carried forward to next half- 
year, £7,034. 14s. 7d. It is gratifying to note that the instalment of call made in terms of 
the bank’s scheme of arrangement, and payable on the 17th November last, amounting to 
Ios. per share, has been very well responded to. Out of a total sum involved —£37,500— 
nearly £32,000 have now been received, and a further considerable amount is promised and 
will shortly be paid. 

Aggregate Balance-sheet, 31st December, 1894. 


LIABILITIES. 
Capital paid up . 


‘ “ : : i ; ‘ 7 ‘ ; £300,000 O O 
Capital called up in terms of resolution of 3oth June, 1893, £37,500; 


less calls unpaid, £6,686. ros. 30,813 10 O 
Reserve fund . ° . i ° 25,000 0 O 
Profit and loss . 15,972 4 7 


Notes in circulation, £1,037. 10s ; balances due to other banks, 
47,268. tos. 5d.3 bills payable, £4,834. 135. 8d.; liability to 
Treasury for notes held in reserve, £26,666. 135. 4d.; deposits and 
other liabilities, £762,426. 10s. 4d. ° ‘ . 3 ; : 802,233 17 9 

Outstanding drafts on agents and liabilities on remittances as per contra 39,342 I 10 


41,213,361 14 2 





ASSETS. 


Coin on hand and cash at bankers, £180,347. 8s. 9d. ; bullion, £24,103. 

18s. 11d. ; Government securities, £9,803. 8s. gd. ; notes and bills 

of other banks, £26; Treasury notes on hand, £34,770 . - £249,050 16 § 
Bank premises, furniture, etc. . 7 3 ‘ ; ‘ . 61,801 18 oO 
Bills discounted and all other debts due to the bank . . “ . 863,166 17 II 
Liabilities of customers and agents for drafts as per contra, and British 

bills current . . ‘ : : : : , = 39,342 I 10 


41,213,361 14 2 








SHEFFIELD BANKING COMPANY, LIMITED. 

THE profit and loss account shows a balance of profit of £45,848. 3s. 5d., which the 
directors have appropriated as follows, viz. :—In payment of a dividend of 124 per cent. on 
the paid-up capital of the bank, £41,803. 2s. 6d.; in payment of income-tax, £659. 
17s. 9d.; in reduction of the balance of bank properties and furniture account, £1,000; in 
provision for bad and doubtful debts, £1,886. 15s. 1¢d.; amount to surplus fund, £498. 
8s. 1d. The surplus fund amounts to £164,069. 9s. 8d. 


General Balance-sheet, 31st December, 1894. 


LIABILITIES. 

Capital paid up, viz. :—19,110 £50 shares, £17. 10s. each paid . - £334,425 © Oo 
Surplus fund . _ 4 > ; = : ; , 164,069 9 8 
Amount due on deposit, current and other accounts. ‘ = A 2,468,277 10 4 
Notes in circulation . : : ‘ : ; R a ‘ : 14,070 0 O 
Balance of profit and loss account, £45,848. 3s. 5d. ; /ess—appropriated 

in payment of income-tax, £659. 17s. 9d. ; appropriated in reduction 

of bank properties account, £1,000; provision for bad and doubtful 

debts, £1,886. 15s. 1d.; addition to surplus fund, £498. 8s. 1d.— 

£4,045. OS. 11d.— £41,803. 25. 6d. ; /ess instalment dividend, declared 

July, 1894, 416,721. 55.3 to be divided . ; . ‘ 25,081 17 6 


$3,005,923 17 6 




















JOHN SIMONDS, CHARLES SIMONDS AND CO. 603 





ASSETS. 


Cash on hand and balances with Bank of England and other bankers, 

at call or short notice. ‘ - £497,511 18 3 
Investments, viz. :—22 per cent. consols (£141,963. 8s. Me: £133,093- 

Qs. 3d. ; exchequer bill, debentures, municipal and colonial securities, 





and preference shares and stocks, £479,440. 4s. Id. = ‘ "i 612,533 13 4 
Bills of exchange . - : ° 243,419 12 3 
Advances on current accounts and loans on securities P a ‘ ‘ 1,607,191 6 4 
Bank properties and furniture. . . : , : . 45,207 7 4 

43,005,923 17 6 





SHEFFIELD AND ROTHERHAM JOINT STOCK BANKING COMPANY, 
LIMITED. 


THE profit and loss account, after providing for interest due on deposit accounts, 
rebate on bills not yet due, income-tax, and all expenses of management, amounts to 
430,786. 8s. 9d. This sum the directors have appropriated as follows :--£24,000 in 
payment of dividend at 12} per cent.; £4,800 in payment of bonus of 4s. per share, equal 
to 15 per cent.; £630. 3s. 10d. written off for bad debts ; ; £1,356. 4s. 11d. carried to the 
reserved fund. 


General Balance-sheet, 31st December, 1894. 





LIABILITIES. 

Paid-up eng —nthe £50 om. £8 sai 4 191, oats 4 Lae 
shares, £32 paid, £128 £192,000 O O 
Reserved fund . . - ° ‘ ; P 2 . - 114,124 9 Io 
Notes in circulation . : ‘ ‘ 15,550 0 O 
Balances owing by the company, ‘deposits, rebate, etc. . . ‘ 1,961,134 15 10 
Dividend and bonus . z . ; . ‘ 28,800 O O 
42,311,609 5 8 

ASSETS. 


Cash in hand, and at the Bank of England, and at London agents, 

etc., at call and short notice . £380,429 10 II 
Investments—Government securities, ‘£280,000 £28 per cent. consols, 

and £20,000 £24 per cent. stock, £285,467. 15s. 11d.; railway 

debentures, consolidated, guaranteed and preference — and 








corporation stocks, etc., £270,520. 14s. 5d. . = ‘ . 555,988 10 4 
Balances owing to the company, bills and loans . E . ‘ - 134,218 17 4 
Bank premises and furniture : 259372 7 1 
Instalment of 5 per cent. “ to the proprietors o on account of dividend 

in August last ‘ : ‘ ‘ 9,600 0 O 

$2,311,609 5 8 
(MESSRS.) JOHN SIMONDS, CHARLES SIMONDS & CO. 
(READING BANK.) 
Balance=sheet, 31st January, 1895. 
LIABILITIES. 
Deposit and current accounts . , ‘ ‘ ° ‘ ‘ £494,024 16 8 
Notes in circulation . : ‘ 9,485 0 O 
Drafts on London agents, rebate on bills and other accounts r - 10,225 4 6 
Partners’ capital ; 2 ‘ ‘ ° : . ‘ 100,000 0 O 


£613,735 














































604 TOWN AND COUNTY BANK. 


ASSETS. 
Cash in hand, at call, with London agents and other banks, £94,224. 
35. 10d.; ditto at three days’ notice, £100,000 £194,224 3 10 


Investments :—Consols (£101,000), including £1, 000 deposited as 
security, £95,950; Colonial Government securities and London 


Corporation bonds, £29,489. 5s. | aime British Columbia 3 = cent. . 
stock and other securities, £3,578 : : 129,017 5 4 
Bills discounted, advances to customers, etc. 270,493 I2 0 
Freehold bank premises at Reading, Henley, Wycombe, Wokingham, 
and Crowthorne, and properties adjoining the head office. 20,000 O O 


£613,735 1 2 


N.B.—The responsibility of the partners to the full extent of their property is in no way altered by the 
publication of an annual balance-sheet. 


— _—_-- — 
STAMFORD, SPALDING AND BOSTON BANKING COMPANY, LIMITED. 


THE net profits of the year 1894, after providing for all bad and doubtful debts, are 
£32,519. 18s. 8d.; to this add the unappropriated profits of 1893, viz., £389. 18s. 7¢.— 
making £32,909. 17s. 3¢@.; out of this an interim dividend of 4 per cent. was paid in 
August last, amounting to £11,783. 12s.—leaving £21, 126. 55, 3¢@.; the directors now 
propose to declare a dividend of 6 per cent., making in all Io per cent. per annum, which 
will require £17, 675. 8s.; and to further ‘write down the purchase of Messrs. Eaton, 
Cayley and Company’s business by £3,000, and to carry forward £450. 17s. 3d. 


Balance-sheet, 31st December, 1894. 


LIABILITIES. 
Authorized capital, 40,000 shares of £30 each, £1,200,000; of which 
there have been called up £10 per share on 29,459 shares 








subscribed for ° £294,590 0 O 
Leaving uncalled £10 per share, £294, 590; reserved liability, £10 

per share, £294,590. 
Reserved surplus fund : ‘ A 3 ‘ - " 137,072 0 O 
Balances due to customers and deposits ‘ . . ‘ . . 2,509,585 16 1 
Notes in circulation . : ; ‘ - ‘ a : F 31,460 0 O 
Foreign bills negotiated . ; : ‘ ; ; ; 108 11 4 
Balance of the profit and loss account . ‘ ‘ ; ‘ ° . 21,126 5 3 

£2,993,942 12 8 

Cash on hand and at London bankers, pe 788. 16s. 10d.; cash at 

London bill-brokers at three days’ notice, £65,000 P £476,788 16 10 
Separate investment in British Government securities . 137,072 0 O 
Securities guaranteed by the British and Indian Governments, £60, 561. , 

5s. 9@.; Colonial Government securities, £137,841. 35. 8d.; 

British railway debenture and preference stocks and other securities, 

£127,323. 10s. 6d. E : ‘ 325,725 19 II 
Advances to customers, overdrafts and properties ‘held ‘ 3 ‘ 1,732,682 10 II 
Bills discounted . > ; , ‘ ‘ 193,680 12 2 
Foreign bills negotiated, as ‘per contra. , 108 II 4 
Bank premises, furniture, stamps on hand, etc., £77,868. Ios. 8d. 3 

bank premises (late Eaton, Cayley and Company’ s) purchased in 

July, 1891, £7,015. 10s. 10d, : : 84,884 1 6 
Balance of purchase of Eaton, Cayley and Company’ s business. ° 43,000 O O 


42,993,942 12 8 


TOWN AND COUNTY BANK, LIMITED. 





INCLUDING a balance of £1,262. 11s. 10¢@. brought from last year, the balance at credit 
of profit and loss account, after deducting all the charges of management and income-tax, 
and providing for interest outstanding, rebate on current bills discounted, and all bad and 
doubtful debts, is £36,635. os. 9¢. The directors have appropriated this sum as follows :— 
Dividend of 6} per cent. paid in September last, £15,750; dividend of 6} per cent. payable 
on 5th proximo, £15,750—making a dividend of co per cent. (clear of income-tax) on the 














WESTERN AUSTRALIAN BANK. 605 


paid-up capital for the past year, £31,500; bank buildings at head office and branches, in 
reduction of their cost, £1,500; superannuation fund for the bank’s officers, £1,000; 
balance to be carried forward to profit and loss new account, £2,635. Os. 9d. The guarantee 
fund stands at £134,000; the amount of the bank buildings account is at present £68,003. 

16s. 8d. The bank owns forty-one buildings. 


Balance-sheet, 31st January, 1895. 


LIABILITIES. 

Liabilities to the public—Deposits and other accounts with creditor 

balances including interest . “ : ‘ ‘ ‘ . £2,503,056 8 4 
Notes in circulation . 259,212 0 O 
Liabilities to partners—Capital paid up, £252, 000; " guarantee “fund, 

£134,000; balance at credit of profit and loss account, £36,635. 

Os. 9d. ; less—half-year’ s dividend - to —— in September 

last, £15, 750—£20,885. 0s. 9d. . # e 406,885 0 9 


43,169,153 9 I 





ASSETS. 

Gold, silver and bronze coin, and notes of other banks . £250,867 17 2 
Balances due by London, Edinburgh and other banking correspondents 143,083 8 10 
Bankers’ drafts, cheques, etc., in course of transmission . 21,126 3 I 

2} per cent. consolidated stock, 2} percent. annuities, Bank of England 
stock, and British Colonial Government securities . 247,919 II O 

Debentures, stocks and shares, loans on wai! of stocks and "other 
loans . : e ‘ = i 860,487 18 3 
Cash credits and other accounts . F ; . z * ‘ ‘ 1,205,925 I2 O 
Bills discounted . A ; x - : 362,910 2 6 
Bank buildings at head office and branches _ . : : ° : 68,003 16 8 
Other heritable property (yielding rent) : - : : : ; 8,828 19 7 
= £3,169,153 9 1 








WESTERN AUSTRALIAN BANK. 


THE net profit after providing for bad and doubtful debts, for rebate on discounted bills 
current, for interest on deposits, and for all expenses of management, £9,569. 15s. 4d. ; 
bad debts recovered, £53. 16s.; balance from previous half-year, £20,277. 3s. 3d. —together, 
£29,900. 145. 7d. ¥ rom this ‘the directors have resolved to pay a dividend of 17s. 6d. per 
share (173 per cent. per annum), £7,000; to carry forward £22,900. 145. 7d. 


Balance-sheet for the Half-year ending 31st December, 1894. 
LIABILITIES, 


Notes in circulation . ; > : : - ‘ . . 467,214 0 0 
Bills in circulation . . é “ - A 25,896 o 8 
Balances due to other banks : 15,300 I I 
Deposits not bearing interest, £ 370,427. 8s. Id.; : deposits bearing 

interest, £373,740. 4s. 2d. . 744,167 12 3 
Interest accrued on fixed deposits and "rebate on bills discounted 4,749 15 10 
Capital paid up, paged reserve fund, nceeaniiin — and loss, 

£29,900 145. 7d. . : - + 209,900 14 7 


41,067,228 4 5 





ASSETS. 


Specie on hand . ° r ‘ ‘ ? A ‘ . . - £249,532 15 5 
Bullion . ° : . a ‘ . ° ° 43,854 18 I 
Government securities. . ° ° : ° ‘ . ° 7,500 0 O 
Bank premises . 4 5 : : S ; . ‘ 34,484 7 2 
Balances due from other banks . é : ° . ; 5 35,408 3 2 
Notes and cheques on other banks. ‘ z e ‘ : ‘ 4,025 13 oO 
Stamp account . . ; ° ° ‘ ‘ 558 14 7 
Bills receivable and all other advances Re - ‘ " : ‘ 643,959 611 
Remittances 77 ¢ransitu . ° ° ‘ a ° . “ ‘ 48,030 6 I 

41,067,228 4 5 














YORK UNION BANKING COMPANY. 


WILLIAMS AND COMPANY, 


Op BANK. 
(CHESTER, CARNARVON, BANGOR, AMLWCH, WREXHAM, AND LLANDUDNO.) 
Dr. ‘eniiin is ‘is Jamniids a 
Partners’ capital and reserve . . - £170,000 0 0 
Current and deposit accounts . . . .« «+ - «+  « 1,293,928 7 2 


41,463,928 7 2 





Cash in hand and at Bank of England, £88,531. 17s. 9d.; cash at 

London bankers and in hands of agents, and at short notice, 

£178,504. 55. 9d. . £267,036 3 6 
Consols (£86,000) Indian and Colonial Government securities, English 

corporation stocks, and English and Colonial railway debentures, 

and preference stocks, £228,936. 12s. 1od.; English railway 

ordinary stocks, industrial companies’ shares and debentures, and 


other securities, £137,314. 155. 4d. : 366,251 8 2 

Current accounts, bills discounted and loans, after making provision 
for bad and doubtful debts. : 752,469 10 9 
Bank premises and other freehold and "leasehold properties : ‘ . 78,171 4 9 
ae 41,463,928 7 2 








YORK UNION BANKING COMPANY, LIMITED. 


IN presenting their annual report the directors have to state that after deducting all 
expenses of management, making full provision for bad and doubtful debts, and writing off 
the whole of the expenses attendant upon the acquisition of the business of Messrs. Pease 
and Sons, of Hull, the profits of the bank for the past year amount to £50,415. 9s. 7d. 
which, added to the balance of £4,014. 19s. Id., brought forward from the previous year, 
makes a total at the credit of profit and loss account of £54,430. 8s. 8d. The shareholders 
in August last received an interim dividend of 5 per cent. on the paid-up capital of 
4262,500, and the directors now declare a further dividend of 12 per cent., making a 
distribution of 17 per cent. for the year (or £44,625 in all), free of income-tax as usual. 
Of the sum of £9,805. 8s. 8d. remaining, £5,000 has been added to the guarantee fund, 
thereby raising that fund to £167,000; and £4,805. 8s. 8d. is carried forward to the profit 
and loss account of the current year. It will be observed that there has been an increase in 
the paid-up capital of the bank consequent upon the arrangement with Messrs. Pease and 
Sons, which was completed on the Ist January, 1894. 


Balance-sheet, 31st December, 1894. 


LIABILITIES, 
Capital, viz. :—21,000 shares of £60 each, £12. 10s. paid . " £262,500 0 O 
Guarantee fund :—Amount at Ist January, "1894, £162,000 ; transferred 
from profit and loss account, as under, 45,000 > . . ‘i 167,000 0 O 
Notes in circulation . ° ° ° ° ° 67,030 0 O 
Amount due on deposits and current accounts ° ° ° 3,173,005 I Io 


Profit and loss account :—Balance from last account, £4,014. 19s. Id. 3; 
net profits for the year, after making full provision for all bad and 
doubtful debts, £50,415. 9s. 74.—£54,430- 8s. 8d.; less interim 
dividend of 5 per cent. paid in August, £ 1311255 transferred to 
guarantee fund, as above, £5,000—£ 18,125 . e an . 36,305 8 8 


4£3:705,840 10 6 

ASSETS. seer a nea roe 

Cash on hand at head office and branches, and with London bankers . £248,309 7 3 

Cash on deposit with bankers and brokers . 595,300 
Investments in British, Indian, and Colonial Government securities, 
Bank of England stock, Corporation of London Bonds, and English 


and Indian railway debenture, guaranteed and preference stocks . 602,889 10 4 
Advances on current accounts, loans, bills discounted and other securities 2,192,563 13 10 
Bank premises at head office and branches . ° ‘ ‘ . - 42,355 12 1 
Other properties yielding rents . ° . ‘ i ‘ ; : 24,421 15 O 


$3,705,840 
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Provincial Clearing=-house Returns. 




















1894. BIRMINGHAM. LEEDs. LeicesTEerR. | LIVERPOOL. |MANCHESTER. ene 

Week ending ys £ £ 

24th Mar. . 649,694 | 204,681 153,396 | 1,723,213 | 2,346,170 | 504,100 
ZIst ys 632,101 128,778 145,655 | 1,666,118 | 3,054,939 | 505,940 
7th April. | 1,049,715 202,131 222,089 | 2,019,395 | 3,634, 532,220 
14th ,, 810,324 | 167,848 | 159,647 | 2,030,981 | 3,283,544 | 635,570 
2Ist 45 775.478 | 164,767 161,616 | 1,788,920 | 2,946,428 | 508,670 
ne 763,916 192,202 176,662 | 1,895,883 | 3,218,373 502,870 
Sth May . | 1,010,003 | 226,140 | 295,046 | 1,836,474 | 3,624,399 | 532,880 
12th 4, 919,506 | 186,983 | 217,453 | 2,416,427 | 3,191,2 635,200 
19th 5, 618,759 | 160,114 134,955 | 1,393,722 | 1,961,004 | 519,400 
26th ,, 593,758 | 152,176 | 147,012 | 1,523,000 | 2,361,910 | 574,120 
2nd June . | 960,919 | 195,145 | 185,596 | 1,962,544 | 3,293,772 | 530,170 
gth ,, 722,096 | 178,964 | 159,120 | 1,853,865 | 3,070,499 | 508,830 
16th ,, 739890 | 154,232 | 139,964 | 1,854,798 | 3,012,408 | 519,220 
23rd 4, - | 666,654 | 164,338 142,107 | 1,706,296 | 2,696,098 | 536,020 
goth ~—4, + | 738,148 | 187,004 | 159,761 | 1,752,705 | 3,135,087 | 399,590 
7th July + | 1,049,441 27454 16 260,269 2, 162,233 3,921, 160 579» 780 
4th 4, . 8 162,512 167,448 | 1,993,772 | 3,460,852 | 548,510 
21st 55 + | 844,088 | 175,506 | 140,949 | 1,743,699 | 2,891,132 | 564,150 
28th 4, -| 738,256 | 189,710 | 142,867 | 1,677,578 | 2,907,037 | 512,550 
4th Aug. . | 1,068,182 | 240,298 252,580 | 1,925,045 | 3,425,971 | 498,610 
11th ,, 654,491 | 148,694 143,062 | 1,439,712 | 2,890,151 | 462,020 
7 851,658 178,586 148,470 | 1,767,434 | 3,014,101 578,130 
25th 4, .| 663,618 | 205,246 120,700 | 1,689,986 | 2,377,049 | 554,760 
Ist Sept..| 790,877 | 213,432 178,019 | 1,700,720 | 2,765,050 | 477,970 
8th 5, 887,224 | 185,706 167,397 | 157345415 | 3,159,245 | 517,350 
15th 55 716,169 | 158,886 136,770 | 1,813,604 | 2,900,935 | 560,320 
22nd _ ,, 675,162 157,202 167,872 | 1,905,452 | 2,635,635 478,090 
29th 4, -| 789,613 | 196,413 | 171,152 | 2,005,686 | 2,942,669 | 502,840 
6th Oct. . | 1,098,200 | 207,810 233,379 | 2,295,420 | 3,809,791 660,430 
13th 4, 863,597 | 199,268 175,133 | 2,143,154 | 3,319,892 | 621,590 
20th 5, 797,436 | 190,428 152,701 | 1,904,669 | 2,878,856 | 540,820 
27th 4 . 762,713 | 188,656 137,258 | 1,992,643 | 2,806,849 | 543,090 
3rd Nov. . | 1,042,686 235,560 218,831 1,912,728 | 3,332,327 48 3,350 
1oth yy 725,167 | 165,250 166,118 | 1,754,818 | 3,032,775 | 431,300 
7th ow 781,156 189,417 | - 199,076 | 2,268,665 | 3,147,254 e" 
SQ gg 652,310 192,923 145,009 | 1,833,055 | 2,602,188 686,710 
Ist Dec. . 766,449 226,381 224,563 | 2,025,645 | 2,946,190 561,390 
8th ,, 851,886 | 217,329 188,437 | 2,049,193 | 3,550,811 | 540,320 
15th ,, 747,115 216,775 157,761 2,047,572 | 3,074,131 613,460 
22nd_ (sy, 819,966 189,910 160,440 | 1,826,389 | 2,853,851 620,700 
2oth yy 570,877 | 138,929 98,905 | 1,330,294 | 2,491,858 | 394,870 

1895. 

5th Jan. .| 997,822 | 287,036 | 254,050 | 2,190,161 | 3,500,499 | 687,810 
12th y, 703,074 | 175,931 162,893 | 1,933.353 | 3:147,831 | 527,140 
19th 4, 785,636 171,061 172,644 | 2,382,401 | 3,203,646 595,640 
Sy as ; 665,070 192,883 159,512 | 1,960,988 | 2,706,237 616,860 
2nd Feb. . 886,723 255,013 214,599 | 2,278,771 | 3,356,900 | 629,630 
oth ,, 743.424 | 217,283 164,940 | 2,162,166 | 3,366,507 | 535,070 
16th 5, 789,681 | 200,435 162,767 | 2,013,383 | 2,938,936 | 703,080 
23rd 4, «| 743,674 | 171,707 181,919 | 1,998,404 | 2,744,480 | 677,060 
2nd Mar.. 941,882 252,800 160,905 | 2,102,827 | 3,088,357 606,660 
gth 801,297 | 193,960 157,679 | 1,883,498 | 3,093,727 | 563,330 
16th yy 689,549 | 156,031 151,001 | 2,137,665 | 2,997,133 | 771,580 
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Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follow :— 


ISSUE DEPARTMENT. 






















































































1895. 1895. 1895. 1895. 
Steue 27. March 6. March 13. March 20. 
Notes issued 451,191,700 | £51,210,865 | £51,045,675 | 451,322,140 
Government debt 41,015,100 | £r1,015,100 | 411,015,100 | £11,015,100 
Other securities .. 51784,900 51784,900 51784,900 5:784,900 
Gold coin and bullion 34,391,700 34,410,865 34,245,675 34,522,140 
Silver bullion as fs oe — ae. on ais 
451,191,700 | $51,210,865 | £51,045,675 | 451,322,140 
BANKING DEPARTMENT. 
1895 1895. 1895. 1895. 
February 27. March 6. March 13. March 20. 
Proprietors’ capital ..  .. 414,553,000 | £14,553,000 | £14,553,000 | £14,553,000 
Rest eS ae 31417,264 3,650,513 31651,995 3,669,677 
Public deposits 10,193,962 10,391,280 10,603,925 12,155,153 
Other deposits. 32,057,530 32,167,701 30,512,254 29,939,098 
Sereda a and other bills 121,773 162,050 112,188 116,444 
460,343,529 | £60,924,544 | £59:433,362 | £60,433,372 
Government securities .. 412,478,488 | £12,469,488 | £12,469,488 | £12,469,488 
tel securities .. 18,774,603 19,539,336 18,089,287 18,480,432 
. 26,397,535 26,139,755 26,152,480 26,642,740 
ola and silver coin 2,692,903 2,775,905 25722,107 2,840,712 
460,343,529 | £60,924,544 | £59433,362 | 460,433,372 
THE EXCHANGES. 
1895. 1895. 1895. 1895. 
Lonpon— February 26. | March s. March 12. March 19. 
Amsterdam, short Bre om - oe 12 18 12 1 12 1 12 2} 
Ditto months .. “ 12 2} 2 3 12 33 12 38 
Rotterdam, ditto ot 12 2 12 3 12 34 12 38 
Antwe _ aS ditto :: 25 38 25 37% 25 33 25 37% 
Paris, . 25 232 25 22h 25 22¢ 25 26% 
Ditto, oe 25 36% 25 35 25 33% 25 36% 
Manin, ditto 25 36% 25 36} 25 35 25 37% 
Hamburg, ditto . 20 58 20 56 20 54 20 57 
Berlin, ditto 20 58 20 56 20 55 20 57 
Leipsic, ditto .. 20 58 20 55 20 55 20 58 
Frankfort-on- the-Main, ditto . 20 58 20 56 20 55 20 58 
Petersburg, ditto we 258 25¥s 255 25i5 
Copenhagen, ditto 18 30 18 31 18 30 18 30 
Stockholm, ditto 18 31 18 32 18 31 18 31 
Christiania, ditto 18 31 18 32 18 31 18 31 
Vienna, ditto 12 51% 12 50 12 50 I2 45 
Trieste, ditto .. 12 51% 12 50 I2 50 12 45 
Zurich and Basle, ditto 25 42% 25 43% 25 41% 25 43% 
Madrid, ditto at 43% 43 438 
Cadiz, ditto 428 43% 43 438 
Seville, ditto 428 434 43 438 
Barcelona, ditto . 423 434 43 438 
Malaga, ditto 424 43 43 438 
Granada, ditto 428 43% 43 438 
Santander, ditto .. 424 43t 43 438 
| an ny 4 “4 43¢ 43 43 
aragoza, ditto .. 42 43 43 43 
Genoa, Milan, Leghorn, ditto .. 27 13% 26 95 26 85 26 77% 
Venice, ditto . 27 13% 26 95 26 85 26 77% 
Naples, ditto .. 27 13? 26 95 26 85 26 77 
Palermo and weeian, a ditto 27 13} 26 95 26 85 26 77% 
Lisbon, go days currency. currency. currency. currency. 
Oporto, ditto . 4iy5 anys 414 48 
Calcutta, demd. 10g r'o, ro}? IIgs 
Calcutta & Bomba: » 30 > days -. —_ — _ _ 
New York (Gold) emd. 48h8 48h8 485 48% 
PRICES OF BULLION. 
| Per Oz Per Oz. Per Oz. Per Oz. 
i £e& se & fa & La £ 
Foreign Gold in Bars(Standard) 317 9% 317 9 317 9 317 9 
Silver in Bars ‘ted a o 2 3} o 2 38 o 2 333 o 2 4 
Mexican Dollars ‘ o 2 33 ; 
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Bank of England.—Analysis of Returns. 
Coin Proportion} Government Other 
Date. Notes in and Bullion of Coinand| Securities Securities Public 
I Circulation. in Issue Bullion to} in Banking in Banking Deposits. 
Department. |Circulation| Department. | Department. 
1894. £4 £ % 4 
March 21 | 24,526,015 | 28,169,390 | 115 8,933,583 | 27,198,010 |12,025,522 
28 | 24,477,610 | 28,380,415 | 116 8,933,583 | 28,340,275 |12,859,911 
April 4 | 25,172,530 | 28,514,165 | 114 8,931,810 | 26,524,785 |11,473,640 
II | 25,030,020 | 28,808,780 116 9,379,038 | 22,956,981 | 8,373,516 
18 | 24,858,505 | 28,967,595 | 117 9,379,038 | 21,841,420 | 8,203,640 
25 | 24,920,250 | 29,395,940 | 118 9,379,038 | 20,636,766 | 7,076,020 
May 2 | 25,504,535 | 29,501,030 | 116 9,457,306 | 21,637,674 | 7,011,448 
9 255342,485 29,871,315 118 9,729,997 20,786,157 7:940,949 
16 | 25,058,035 | 30,660,940 | 122 9,894,422 | 20,522,072 | 7,634,959 
23 | 24,760,880 | 31,762,130 | 128 9,894,422 | 20,562,368 | 8,569,900 
30 | 24,914,970 | 33,606,395 | 135 9,894,422 | 20,298,471 | 8,785,644 
June 6 | 24,971,255 | 34,648,460 | 139 9,894,335 | 20,249,435 | 8,705,142 
13 | 24,916,680 | 35,385,330 | 142 9,894,335 | 20,070,651 | 8,902,518 
20 | 24,833,490 | 36,432,315 | 147 10,075,705 | 20,455,825 | 9,209,904 
27 | 25,442,695 | 36,863,070 | 145 10,121,408 | 20,088,266 | 8,554,036 
July 4 | 26,400,850 | 36,486,455 | 138 13,121,328 | 21,337,686 |10,942,163 
II | 26,042,920 | 36,126,030 139 12,970,088 | 19,956,429 | 7,508,548 
18 | 26,021,465 | 36,164,765 139 12,770,088 | 20,091,208 | 6,517,039 
25 | 25,813,690 | 36,323,370 | 141 12,670,088 | 19,996,325 | 6,198,934 
August =I | 26,357,430 | 35,929,035 | 136 12,670,088 | 19,895,217 | 5,959,728 
8 | 26,239,695 | 36,057,030 | 137 12,667,381 | 19,762,356 | 5,754, 
15 | 25,960,350 | 36,442,495 | 140 12,467,381 | 19,462,679 | 5,189,243 
22 | 25,455,050 | 37,178,150 | 146 12,145,082 | 19,612,847 | 5,940,724 
29 25,380,045 37,510,850 148 11,845,082 19,285,155 5,505,164 
Sept. 5 | 25,719,700 | 37,478,540 | 145 11,739,750 | 19,491,796 | 4,438,472 
12 25,530,210 37,462,460 146 11,539,427 19,632,005 4,026,4 2 
19 | 25,257,935 | 37,172,170 | 147 11,339,427 | 19,743,669 | 4,423,875 
26 | 25,509,470 | 36,354,305 | 142 11,239,427 | 19,210,036 | 4,367,038 
October 3 | 26,363,260 | 35,075,955 133 12,237,618 | 19,012,210 | 4,344,135 
10 | 26,606,545 | 34,345,405 | 129 15,936,964 | 18,850,863 | 5,269,427 
17 | 25,776,975 | 34,095,295 | 182 15,865,526 | 18,942,025 | 5,220,993 
24 | 25,430,180 | 34,152,300 | 134 15,341,589 | 18,776,846 | 5,399,244 
31 | 25,783,310 | 33,552,435 | 130 15,272,276 | 18,646,214 | 5,549,682 
November 7 | 25,508,595 | 32,567,535 | 127 15,301,917 | 18,474,743 | 5,380,975 
14 | 25,443,915 | 32,863,810 | 129 15,158,120 | 18,302,354 | 5,469,315 
21 | 25,111,430 | 32,363,305 | 129 13,658,120 | 18,590,396 | 5,389,787 
28 | 25,015,810 | 32,345,425 129 13,458,120 | 18,364,134 | 5,601,926 
December 5 | 25,257,070 | 31,774,000 126 14,134,828 | 18,278,109 | 5,137,974 
12 | 25,176,705 | 31,332,180 | 126 13,989,181 | 18,438,181 | 5,003,495 
19 | 25,325,105 | 31,002,000 122 13,189,181 | 18,697,220 | 4,742,940 
26 | 25,676,480 | 30,265,535 | 118 12,789,181 | 18,483,395 | 4,267,250 
1895. 
January 2 | 25,918,775 | 30,849,895 | 119 14,689,099 | 24,025,528 | 6,598,906 
9 | 25,519,480 | 31,633,855 124 16,677,309 | 21,305,245 | 6,213,105 
15 | 25,202,515 | 32,260,605 | 128 16,077,309 | 17,448,428 | 6,045,154 
22 | 25,015,550 | 32,946,010 | 132 14,477,309 | 17,636,010 | 6,334,255 
29 | 24,926,845 | 33,471,000 | 134 12,877,309 | 17,515,061 | 6,342,966 
February 5 | 25,119,885 | 34,193,700 | 136 12,478,488 | 17,660,953 | 6,659,007 
12 | 24,725,820 | 34,470,315 | 140 12,478,488 | 17,651,791 | 7,939,071 
20 | 24,629,095 | 34,829,960 ; 141 12,478,488 | 17,836,649 | 9,387,262 
27 | 24,794,165 | 34,391,700 | 139 12,478,488 | 18,774,603 |10,193,902 
March 6 | 25,071,110 | 34,410,865 | 137 12,469,488 | 19,539,336 |10,391,280 
13 | 24,893,195 | 34,245,675 137 12,469,488 | 18,089,237 |10,603,925 
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Bank of England.—Analysis of Returns. 














ate, Pm Pon Bilis, 
1894. rs £ 
March 21/| 28,572,554 | 181,548 
28| 29,116,668 144,704 
April 4] 28,694,664 166,246 
II 29,121,850 161,760 
18 28,546,716 149,519 
25| 28,854,818 140,887 
May 2] 29,522,664 160,453 
9| 29,333,268 150,698 
16 29,760,824 127,951 
23| 30,390,189 144,988 
30] 31,584,451 162,375 
June 6 32,525,014 204,575 
13 33,015,985 174,105 
20| 34,398,267 165,591 
27| 34,569,547 150,218 
July 4] 34,938,104 172,156 
II | 36,693,338 195,707 
18| 37,637,195 187,385 
25| 38,126,597 173,508 
Aug. I| 37,328,242 173,934 
8} 37,591,120 185,264 
15| 38,285,320 157,293 
22| 38,649,918 160,500 
29| 38,916,836 | 125,444 
Sept. 5] 39,389,536 1445395 
12| 39,947,379 173,038 
19| 39,441,979 164,136 
26| 37,751,692 160,943 
Oct. 3] 36,443,376 | 184,743 
10| 39,337:437 169,362 
17| 39:478,286 127,198 
24] 39,059,672 126,579 
31 37,789,151 1355787 
Nov. 7] 37,011,807 169,336 
14 37,124,155 128,073 
21 | 373775917 133,565 
28 | 35,180,353 147,401 
Dec. 5] 35,125,181 181,868 
12| 34,932,951 148,468 
19| 34,125,835 139,696 
26| 32,820,229 135,478 
1895. 
Jan. 2| 39,198,631 143,967 
9| 38,845,839 147,618 
15| 352532467 195,627 
22} 34:773,673 186,363 
29} 33,761,450 142,331 
Feb. 5] 33,814,772 152,698 
12| 33,167,524 138,762 
20| 32,449,237 140,780 
27} 32,057,530 121,773 
March 6| 32,167,701 162,050 
13| 30,512,254 112,188 























. Proportion 
Total sits 
and Bank Post | Reserve. | "on 
Bills. Liabilities| = 
ff & % % 
40,779,624 | 22,905,703 56 3 
42,121,283 23,112,510 55 (a 
49,334,550 22,524,667 56 ee 
37,057,126 22,988,055 61 a 
36,899,875 | 23,338,070 63 be 
36,071,725 | 23,717,957 66 ia 
36,694,565 | 23,235,585 63 aid 
36,524,915 | 23,647,670 65 ~~ 
3715235734 | 241751,805 | 66 an 
39,105,077 26,296,094 67 = 
40,532,470 | 27,927,910 69 - 
41,434,731 28,389,335 70 id 
42,092,608 29,727,813 71 ai 
435773,762 | 30,845,067 | 71 pa 
43,273,901 30,671,101 71 = 
46,052,423 29, 300, 507 64 oat 
44,397,593 | 29,263,437 66 +e 
44,341,619 29,293,133 66 = 
44,499,039 29,650,365 66 aa 
43,461,904 | 28,744,327 66 3 
43,530,664 23,951,623 66 id 
43,031,856 29,643,977 68 — 
445751142 30,942,362 69 = 
4415471444 31,306,054 70 = 
43:972:453 | 30,894,178 70 = 
44;146,899 | 31,130,311 70 = 
44,029,990 | 31,115,392 | 71 - 
42,279,073 | 30,001,639 71 ~~ 
40,972,254 | 27,891,769 68 ae 
44,776,226 27,637,172 62 aid 
44,826,477 | 27,672,626 62 - 
4455855495 | 28,121,687 | 63 Kd 
43:474,020 | 27,194,168 63 - 
42,562,118 | 26,444,225 62 - 
42,721,543 26,914,108 63 La 
43,299,269 26,706,702 62 — 
40,929,680 26,740,070 65 = 
42,445,023 | 25,739,153 64 — 
40,084,914 | 25,366,741 63 = 
39,008,471 24,837,284 64 = 
37:222,957 | 23,670,998 63 ” 
45,911,504 | 23,972,304 52 - 
45,206,562 | 25,160,632 56 = 
41,773,248 26,202,450 62 a 
41,294,296 27,142,457 63 a 
40,246,747 | 27,819,875 69 - 
40,626,477 28,481,915 70 = 
41,245,357 29,118,035 71 oe, 
41,977:279 | 29,673,083 71 ? 
42,373,205 | 29,090,438 69 ” 
42,721,031 | 28,915,730 68 - 
41,228,367 | 28,874,587 70 ” 
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Bankers’ Weekly Circulation Returns. 


PURSUANT TO THE AcT 7 & 8 VICTORIA, C. 32. 


(Extracted from the LONDON GAZETTE.) 


PRIVATE BANKS. 








AVERAGE AMOUNT. 














NAME OF BANK. aeaaes 
Feb. 9. Feb. 16. Feb. 23. | March 2 
& & & & & 

1 Ashford Bank . ‘i 11,849 5,168 5,106 5,139 5,050 
2 Aylesbury Old Bank 48,461 6,983 7,231 7,304 75245 
3 Banbury Bank. . 43:457| 53775 5,638 5,700 59524 
4 Banbury Old Bank . 559153 59473 55351 53290 5,238 
5 Bedford Bank . . 34,218 | 13,412 13,496 13,192 12,914 
6 — Leighton Buzzard 

Ban 36,829 | 14,570] 14,295 | 14,390] 14,095 
7 Blontes and Oxfordshire Bank . 27,090 8,563 8,090 7,959 7,883 
8 Buckingham Bank . . 29,657 7,634 7,660 735445 7,276 
9 Bury and Suffolk Bank 82,362| 12,888 12,618 12,918 13,343 
10 Cambridge and Cambridgeshire 

Bank : 49,916| 19,852] 19,681 | 19,874 | 20,464 
II Canterbury Bank 33,671 6,415 5,963 5,881 5,830 
12 City Bank, Exeter . 21,527 4,688 45455 4,281 4,140 
13 Colchester Bank . 25,082] 10,025 9,965 9,813 10,192 
14 Darlington Bank 86,218 | 39,758 40,144 40,238 40,767 
15 Derby Bank—Smith & Co. 41,304 5995 5,900 5,695 5.517 
16 Dorchester Old Bank 48,807 16,122 15,815 155332 155355 
17 East Riding Bank 53.392 | 31,369 | 30,431 | 30,385 | 30,581 
18 Exeter Bank 37,804 8,610 9175 8,904 8,731 
19 Faversham Bank . 6,681 2,260 2,203 2,C91 2,089 
20 Grantham Bank—Hardy & Co. 30,372 5,771 5,920 5,917 
a1 Hertfordshire, Hitchin Bank . 38,764| 13,344 13,363 13,525 13,786 
22 Hull & Kingston-upon-Hull Bk. 19,979 8,835 9305 8,402 8,684 
23 Huntingdon Town & County Bk. 56,591 8,213 7,812 7,622 7,730 
24 Ipswich Bank . 27,689| 11,082 10,908 11,231 10,982 
25 Ipswich & Needham Market Bk. 80,699} 22,881 22,341 22,386 | 22,537 
26 Kington and Radnorshire Bank 26,050 7,878 7,889 8,390 8,181 
27 Leeds Old Bank . 130,757 | 47:629 | 46,111 | 45,407 | 45,407 
28 Leeds -exgpatiieal W. Brown 

& Co. . , 37:459| 21,711 | 20,855 | 19,435 | 20,407 
29 Lincoln Bank . 100,342} 51,995 | 51.455] 59774] 50,691 
30 Llandovery Bk. & Llandilo Bk. 32,945 8,324 73954 75587 7,979 
31 Lymington Bank . 5,038 1,178 1,097 1,099 1,013 
32 Lynn Regis & Lincolnshire Bk. 42,817] 12,737 12,844 13,091 13,281 
33 Naval Bank, Plymouth 27,321 5,CO7 5,139 5,049 5,288 
34 Newark Bank . 28,788 5,478 5,282 5,269 55554 
35 Newark and Sleaford Bank 51,615] 11,311 10,790 | 10,196 10,044 
36 Newbury Bank 36.787 _ _ — _— 
37 Newmarket Bank 23,098 6,308 6,140 5,£69 5,622 
38 New Sarum Bank—Pinckney 

Bros. (now Salisbury Old Bk.) 15,659 1,840 1,690 1,630 1,404 
39 Norwich and Norfolk Bank 108,720| 34,751 353172 | 34,593 | 34,370 
30 Nottingham Bank . ° 31,047 | 14,743 12,954 | 12,892 13,830 
41 Oxford Old Bank . = i 34,391 17,58! 16,896 16,600 16,442 
42 Oxfordshire, Witney Bank 2 11,852 3,789 3,797 3,636 33643 
43 Reading Bank—Simonds & Co. 37,519 9,690 9,645 9,576 9,559 






































WEEKLY RETURNS OF BANKS OF ISSUE. 
































































































b AVERAGE AMOUNT. — 
NAME OF BANK. —— 
Feb. 9. Feb. 16. Feb. 23. | March. 2. 
& & & & & 
44 Reading Bank — Stephens, . 
Blandy & Co. . 43,271 9,358 9797 95376 8,985 
45 Richmond Bank, Yorkshire 9889 4,005 3790 3,627 3,802 
4© Royston Bank 16,393 2,665 2,800 2,915 2,935 
47 SaffronWalden&North Essex Bk 47,646 7,496 7,300 7,263 71437 
48 Scarborough Old Bank 24,813 9,530 9,571 9.444 9,500 
49 Tring Bank and Chesham Bank 13,531 73423 73197 7,141 7455 
5° Uxbridge Old Bank. 25,136 1,574 9520 1,474 1,382 
51 Wallingford Bank ‘ 17,064 1,400 1,390 1,368 1,290 
52 Wellington Somerset Bank 6,528 9797 2,749 2,887 3,035 
53 West Riding Bank 46,158] 21,912 21,578] 20,912 20,904 
54 Weymouth Old Bank ‘ 16,461 4,071 3,931 3554 3,905 
55 Wisbech and Lincolnshire Bank 59,713 10,803 10,834 10,919 11,081 
56 Worcester Old Bank . 87,448| 14,750| 14,072] 13,815] 13,471 
57 Yarmouth and Suffolk Bank . 53,000 15,889 15,259 15,109 15,097 
58 Yarmouth,Norfolk & SuffolkBk.| 13,229 39754 3,917 3844 31789 
TOTALS . |2,287,207| 675,063 | 661,221] 655,718| 658,743 
———_——_—_ 
3 
| BANK OF FRANCE.—[In £’s sterling—oo,000’s omitted.] 
Bes Cash 
I 7 = Circula- | Public | Privat 
E | Date 1895. Gold. ay Total. | Bills don Deposit. Sauls 
February 14 ‘a 485,8 4494 4135,2 | £16,3 4143,9 44,9 418,8 
e hee eee 86,0 4955 13555 | 1555 143, 5,6 18,3 
‘ es << os 85,9 4955 135.4 | 21,1 47,0 6,9 18,1 
March im 4s 85,9 4955 13554 | 15,8 14452 4:9 18,3 
‘ie 14 85,7 49,6 13593 1555 14357 552 18,0 
March 15, 1894 £68,9 £50,6 4119,5 | £24,5 4140,3 4457 £16,0 
” 16, 1893 66,2 50,7 116,9 21,7 138,0 394 15,6 
pes 18, 1892 5597 50,6 106,3 22,5 123,2 7:0 18,1 
BANK OF GERMANY.—[In £’s sterling—ooo’s omitted.] 
Date 1895. Cash. Discounts. Loans. Notes. Pr smassand 
a 
February 7 454907 | £24,488 £3,315 451,204 £27,197 
” 14 551004 23,715 31333 491923 28,587 | 
” 23 559534 23,583 35236 48,411 29,765 | 
us 28 54,822 23,176 39571 49,204 28,134 | 
March 7 54,385 22,788 39342 49,041 27,469 
{ 
March 7, 1894 445,561 £25,706 43:734 4459479 424,997 
” 7s 1893 45,969 23,275 45124 46,307 22,814 
9 7, 1892 48,691 26,806 45754 44,472 30,947 






































WEEKLY RETURNS OF BANKS OF ISSUE. 
JOINT STOCK BANKS. 





AVERAGE AMOUNT. 





Authorized 
NAME OF BANK. tina. 


Feb 9. Feb. 16. Feb. 23. | March. 2. 








& & 4 

1 Bank of Whitehaven, Limited . 32,681 10,753 10,870 10,935 11,291 
2 Barnsley Banking Co., Limited | 9,563] 5,393] 41934) 4s795| 41654 
3 Bradford Banking Co., Limited 49,292 15,858 15,900 15,539 15,483 
4 Bradford Commercial ” Banking 
Co., Limited ‘ ‘ 20,084 12,939 12,863] 13,111 12,790 

5 Burton Union Bank, Limited : 60,701 17,228 17,126 16,928 17,974 
6 Carlisle & Cumberland Banking 
Company, Limited. 25,610 25,561 24,188 24,837 253477 

7 Carlisle City & District Bk., Ltd. 19,972| 16,450] 16,824] 16,630] 16,770 
8 County of Gloucester Banking 
Co., Limited 144,352] 30,432] 29,795] 295775] 30,136 

9 Cumberland Union Banking 
Co., Limited 359395 | 34:523| 32,570] 325455] 339477 

10 Derb &Derbyshire Bkg. Co. La. 20,093 6,010 5,488 55552 5,075 
11 Halifax and Huddersfield Union 
Banking Co., Limited . ; 44,137 9,618 9,880 9,425 9,175 

12 Halifax Commercial Banking 
Co., Limited . 135733 8,443 8,050 8,356 8,664 

13 Halifax Joint Stock Banking 
Co., Limited ‘ 18,534 12,291 11,770 12,690 12,939 

14 Huddersfield Banking Co., Ltd. 375354] 255395] 24,785| 23,869] 23,225 
15 Knaresborough & Claro Banking 
Company, Limited ° 28,059 18,863 18,815 19,142 19,891 

16 Lancaster Banking Company . 64,311} 48,578] 50,563] 50,508] 50,463 
17 Leicestershire Banking Co., Ltd 86,060} 24,590] 24,155| 23,915 23,962 
18 Lincoln & Lindsey Bkg. -Co., Ltd 51,620] 39,367] 38,815] 39,334] 40,588 
19 Moore & Robinson’s Notts. 
Banking Company, Limited. 35,813 13,289 13,218 11,769 12,273 

20 North & South Wales Bank,Ltd. | 63,951] 32,978] 33,389] 32,870] 33,836 
21 Nottingham and Notts. Banking 
Company, Limited . 29,477 21,059} 20,326] 20,492| 21,215 

22 Pares’s Leicestershire Banking 


59,300] 22,503] 21,535] 21,740] 22,958 


23,524 75835 71529 75457 7,918 
24 ooaiaa ne and _ Joint » : ‘ : 


Stock Banking Co., Limited. 52,496 12,243] 12,185 12,140 12,633 
25 Sheffield Banking Co., Limited 35,843 12,475 11,840| 11,475 12,965 
26 Stamford, Spalding and Boston 
Banking Company, Limited. 559721 | 31,260] 31,371] 31,420] 30,854 
27 Stuckey’s Banking Co., Ltd. 356,976 | 121,580] 120,876] 119,380] 119,696 
28 — and Wensleydale 
Banking Company, ited 9372 8 9408 9567 4,881 
29 Wakefield and Barnsley Union ais — * me . 
Bank, Limited . 14,604 8,165 7;924 73243 7,268 
30 West RidingUnion Bkg. Co. La. 34,029 12,699 13,040 13,100 11,860 
31 Whitehaven Joint Stock Bank- 
ing Company, Limited. . 31,916] 21,185] 21,061 20,755| 20,601 
32 Wilts & Dorset Bkg. Co., Ltd. 76,162 51,548 50,767 49,956 51,243 
33 York City&County Bkg. Co. Ld. 94,695} 88,298] 87,251 87,135 | 87,218 
34 Yorkshire Banking Co., Ltd. .| 122,532] 93,358] 94,186] 94,788| 96,505 
35 York Union Banking Co., Ltd. 71,240| 67,790] 67,403| 67,060] 67,693 


Co., Limited 
23 Sheffield vo Eetiomalive Bank- 














ToTaALts . of 202 |1,015,395 |z 1,001, 143 |I,014,251 
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State of the Fired Fssues in Great Britain and Freland. 


Amounts authorized by the Acts of meee and — 
England— Bank of England. . ° ° = ° 414,000,000 
pe 207 Private Banks ° ° ° ° ° : : : - §5gaea7 
72 Joint Stock Banks . P . ; ‘ < 5 - + 3,478,230 
Scotland— 19 Joint Stock Banks . BP “os er oa Se - 3,087,209 
Ireland— 6 Joint Stock Banks . . ° «© « » 6,354,494 


rae : £ 32,073,350 
Add, Increase, since, in authorized amount of Bank of England :— 

1855—Dec. 7th . A ; ; « £475;000 

1861—July roth . ' _ J 175,000 

1866—Feb. 21st . “ P - - 350,000 

1881—April Ist . . . ° 750,000 

1887—Sept. 15th . ° i . ° 450,000 

1889—Feb. 8th . ° ° ° 250,000 

1894—Jan. 29th . a ; ° . 350,000 

a 2,800,000 


Deduct, Lapsed Issues— £34,873,350 
England—142 Private Banks . : ; . ‘ r . £2,866,210 
ma 37 Joint Stock Banks . ‘ r ; + 1,504,028 


$4,370,238 
Scotland— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining issue 
of the Ayrshire Bank) . ‘ a A 43373938 
City of Glasgow Bank i . : ‘ 72,921 


4,781,097 


£ 30,092,253 
———————_—o——_ mami a anh 


Summary of Present Fired Fssues. 


England— Bank of England. ‘i 5 ; : ; ; ; 416,800,000 
‘9 58 Private Banks . “ ° ; ‘ ; : R : - 2,287,207 

35 Joint Stock Banks . . . - ; ° . - 1,974,202 

Scotland— 10 Joint Stock Banks . r : ? ° : ° . + 2,676,350 
Ireland— 6 Joint Stock Banks . ° : ° : . . 2 - 6,354,494 


£30,092,253 


Note.—The number of Private Banks authorized to issue their own notes in 
England, by the Act of 1844, was, at that date 
Diminished in number by — 
Lapsed Issues . . 


The number of Joint Stock Banks eran to issue wend own notes by the same 
Act, was atthatdate . ‘ Sansa ° 
Lapsed Issues . ° ‘ 5 ° ° ° ’ ° ° 


The number of Banks authorized to issue their own notes in Scotland by the Act 
of 1845, was . : ; : ; . M 

Diminished in number ‘by amalgamation 

Lapsed Issues, as stated above ° 










CIRCULATION RETURNS. 


Summary of Weekly Returns of Banks of Fssue 


For Four WEEKS ENDING MARCH 2ND, 1895. 
































































Together 


show— 





> 
> 


To FEBRUARY 23RD, 1895. 


Decrease in the Circulation of Irish Banks 
Decrease in the Circulation of Scotch Banks 


Total Decrease on the month . ‘ 
And as compared with the pre rg month al test year— 

Increase i in the Circulation of Irish Banks . 

Increase in the Circulation of Scotch Banks . 


Summary of Frish and Scotch Returns 


Fixed Issues. Feb. 9. Feb. 16. Feb. 23. Mar. 2. 
; £ £ £ £ £ 
58 Private Banks = 2,287,207| 675,063) 661,221 655,718 | 658,743 
35 Joint-Stock Banks . 1,974,202 | 1,015,395 | 1,005,700 | 1,001,143 | 1,014,251 
93 Totals 4,261,409 | 1,690,458 | 1,666,921 | 1,656,861 | 1,672, 994) 
Average Weekly Circulation of these banks for the month satiate as above :— 
Private Banks ‘ £662,686 
Joint-Stock Banks . 1,009, 122 
Together 41,671,808 
On comparing these enaeiie with the ~~ den he previous anil they 
show :— 
Decrease in the notes of Private Banks 434,512 
Decrease in the notes of Joint-Stock Banks 27,172 
Total Decrease on the month . ; £61,684 
And, as compared with the corresponding period of last ands — 
Decrease i in the notes of Private Banks . ; £51,103 
Decrease in the notes of Joint-Stock Banks 68,974 
Total Decrease as compared with the corresponding period of last year 4120,077 
The following is the comparative state of the circulation as regards the Fixed 
Lssues :— 
The Private Banks are Je/ow their fixed issues . - 41,624,521 
The Joint-Stock Banks are de/ow their fixed issues . 965,080 
Total de/ow their fixed issues . 42,589,601 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending as 
above, when added together, give me following as the Average Weekly Circulation of these 
banks during the past month, viz 

Average Circulation of the 2 Trish } Banks 


£6,278 656 
Average Circulation of the Scotch Banks 


6,276,997 


» £12,555,653 


On comparing these coniae with the Retums Ses the a — they 


Total /ucrease as compared with the corresponding period of last year 


426,388 
79,437 


£96,825 


424,974 
1755733 


%200,707 
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The Fixed Issues of the Irish and Scotch Banks at the present time are :— , 
Ireland, 6 Joint-Stock Banks . 4 a . é : é : 46,354,494 
Scotland, 10 Joint-Stock Banks . ° ‘. ‘ mn = : a 2,676,350 


Together 16 r ; ‘ d . F é i 3 - . 49,030,844 


The Actual Circulation compared with the above gives the following results :— 
Irish Banks are de/ow their fixed issues . . ° . § 5 475,838 
Scotch Banks are adove their fixed issues. ‘ j ; . ‘ 3,600,647 


Total above fixed issues ‘ : . " ; ; ; : ‘ 43,524,809 
Average amounts of Gold and Silver coin held by these Banks during the past month :— 


Gold and Silver held by the Irish Banks. . 435217244 
Gold and Silver held by the Scotch Banks . 2 4 : : . 4,876,327 


Together . z ‘ ‘ i ‘ . i ‘ . 48,093,571 


Being a decrease of £668 on the part of the Irish Banks, and a decrease of £170,909 on 
the part of the Scotch Banks, as compared with the Returns of the previous month. 





Circulation of the United kingdom 
To MARCH 2nND, 1895. 


Average Weekly Circulation for the month ending as above, as compared with 
previous month :— 




















February. March. Increase. | Decrease. 

Bank of England (month ending 4 4 | 4 | 4 
March 6th) . ‘ ‘ - | 25,066,199 | 24,805,047 aks | 261,152 
PrivateBanks. . . . 697,198 662,686 | ... | 34,512 
Joint-Stock Banks . . : 1,036,294 1,009,122 | oe 27,172 

| | 

Total in England . ° - | 26,799,691 | 26,476,855 | | 322,836 
Scotland + + + «| 653471434 | 6,276,997 vee | 705437 
Irland. . . «. «| 6,305,044 | 6,278,656 | ne | 26,388 
United Kingdom - «| 39,452,169 | 39,032,508 | Net decrease.| 419,661 











As compared with the corresponding period of last year, the Returns show an increase in 
the Bank of England circulation of £643,630, a decrease in Private Banks of £51,103, 
and a decrease in Joint-Stock Banks of £68,974; in Scotland an cucrease of £175,733, 
and in Ireland an zucrease of £24,974, thus showing that the month ending March 2nd, 
as compared with the corresponding period last year, presents an increase of £523,553 
in England, and an: increase of £724,260 in the United Kingdom. 


The Returns of the Bank of England for the month ending March 6th give an 
average amount of Bullion, in both departments, of £37,204,366. On a comparison of 
this with the Return for the previous month, there appears to be an increase of £1,526,493, 
and as compared with the corresponding period of last year, an increase of £7,433,974- 


The average amount of Coin held by the Banks of Issue in Scotland and Ireland during 
the month ending February 23rd was £8,093,571, being a decrease of £171,577 as com- 
pared with the Return of the previous month, and an increase of £355,982 as compared 
with the corresponding period of last year. 
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§Zrisb and Scotch Circulation Returns. 








AVERAGE CIRCULATION AND COIN HELD BY THE [IRISH AND SCOTCH BANKS DURING 
THE FouR WEEKS ENDED SATURDAY, THE 23RD FEBRUARY, 1895. 


IRISH BANKS. 






































Average Circulation during Four Weeks Pn, 
Seieaitend ending as above. and Silver 
NAME OF BANK. Circulation. || Zana Fn ay 
upwards, Under £5. Totals, — mad 
£ & & & & 
1 Bank of Ireland 3»738,428 || 1,607,075 892,025 | 2,499,100 | 639,130 
2 Provincial Bank of Ireland 927,667 315,002 401,859 716,861 362,172 
3 Belfast Bank ; 281,611 301,082 273,407 574,489 385,263 
4 Northern Bank 243,440 263,031 280,797 543,828 440,527 
5 Ulster Bank . 311,079 || 412,571 | 342,677 | 755,248 | 629,584 
6 The National Bank 852,269 750,421 438,709 | 1,189,130 760, 568 
Torats (Irish Banks) .. || 6,354,494 || 3,649,182 | 2,629,474 | 6,278,656 | 3,217,244 
SCOTCH BANKS. 
| 1 Bank of Scotland . 343,418 290,089 | 654,013 944,102 806,027 
2 Royal Bank of Scotland . 216,451 256,467 560,153 816,620 784,672 
3 British Linen Company . 438,024 219,308 548,165 767,473 | 516,063 
4 Comcel. Bank of Scotland 374,880 228,045 590,330 | 818,381 582,905 
5 National Bk. of Scotland 297,024 213,016 516,849 | 729,865 | 601,665 
6 Union Bank of Scotland 454,340 247,275 580,656 | 827,931 571,298 
7 Aberdeen Town&Cy. Bk 70,133 110,701 139,904 | 250,605 | 217,305 
8 N.ofScotland BankingCo. || 154,319 176,055 | 204,735 | 380,790 | 260,466 
9 Clydesdale Banking Co... |} 274,321 || 198,247 | 435,152 | 633,399 | 459,130 
10 Caledonian Banking Co. 53434 32,145 75,686 107,831 76,796 
Torats (Scotch Banks) . || 2,676,350 || 1,971,348 | 4,305,649 | 6,276,997 | 4,876,327 


























Bills on $ndia. 





Councit BILts. 


TELEGRAPHIC TRANSFERS. 
































1895. 
Average. Minimum. Average. Minimum. 
f @ $ @ $s a. % & 
February 27th . ow 1 o}8 — eo % 
I 0°94 
March 6th 1 0°875 I of — - 
March 13th . I 0°906 I 033 — = 
March 2oth . 
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BANKS. 

No. of Shares " 
— Dividend. NAME. Paid. | Quota 
100,000 1/6 Agra, Limited 6 33 

50,000 3/ Anglo-Argentine Ld., Nos. rto 2,000 iss. at y rem, yall paid 5 if 
150,000 8 fi. Anglo-Austrian (Pa; rie - 120 fi. 15 
29,970 7/ Aneioaenian ape Cu ‘a ee 10 ro}xd 
80,000 3/ Anglo-Egyptian, Limited .. a ae 5 4t 
60,000 s/ Anglo-Fecdgn > lien, Limited.. be “ sa! (ee 7 72 
10,000 2/4 Anglo-Italian, Limited .. ee wi os ae oa 6 7% 
40,000 6/3 Bank of Africa, Limited .. is - os a i 64 8 
40,000 24/ Bank of Australasia . ~_ os - 40 55 
30,000 16/ Bank of British Columbia, Nos. 1 to 30,000 oe ae ut 20 22 
20,000 25/ Bank of British North America .. a ae = = 50 59 
100,000 3/6 Bank of Constantinople .. si de an ae mm 6 4% 
20,000 15/ Bank of Egypt, Limited .. os 12} 15 
80,000 |*14% peran.|} Bank of Liverpool, Limited 412. 108:} 35 
80,677 18/ Bank of New South Wales (on London Reg. sy 22, sagt ‘Shares) 20 35 
100,000 2/7 Bank of New Zealand (on London Reg., 27,601 Shares) as. oe _ 
50,000 3/9 Do. New Shares (Z. Reg.), os. 100,001 to 125,000 | £7. 10s. 
42,000,000 a Do. 4% Guar. Stk. (prin. & in. - by N.Z. — ) 100 103 
50,000 6/ Bank of Roumania .. : 6 6% 
100,000 2/6 Bank of Tarapaca and London, Limited 5 2g 
77,052 g§@. | Bankof pany Limited, Ord. (om London Reg. a “Shares 
1 to 77,052 5 <= 
3,652 5/ Bank Fd Victoria, Limited, Preference (on ‘London Reg. 
38 52, Nos. 1 to 3,147, 33236 to 3,740) 10 = 
122,500 4/6 ‘The Birmingham District and Counties Banking Co., Limited 44 &§ 
50,000 8/ British Bank of South America, Limited ‘ 10 144 
93,250 16/ Capital and Counties Bank, Limited. Nos. 1 to > 93,250 10 34 
40,000 14/ Chartered of oe Australia - - ina a 20 244 
100,000 8/ City, Limited . Em = rs * 10 17% 
20,000 30/ Colonial net is on se - * 30 34 
200,000 3/4t Consolidated, Limited ha os es - ods _ 4 7% 
13,505 10/ Delhi and London, Limited on se ee me 25 oe 
40,000 s/ German Bank of London, Limited’ : ; 10 10} 
80,000 25/ Hong-Kong & Shanghai Bk. Corp. (Lon, Reg., = 44,000 Shs, ) 283 344 
99,800 5/ Imperial Bk. of Persia, Nos. edt at2 —— nat ) 64 3t 
500,000 6/ Imperial Ottoman . “i > 10 183 
20,000 7/6 International Bank of London, Limited. as eae a 15 7 
12,6205 Io/ Ionian .. ee ae 134 
30,000 12% Live: i Union Bank, Limited | ‘i ue ne .. | $20 542 
222,500 12/ Lloyds, Limited a Ea sf a is 8 24 
753000 I0/ London and Brazilian, Limited |. wi cs ie os Io 194 
100,000 40/ London and County, Limited me ge 20 92 
78,656 18/9 London and Midland, Limited, Nos. 1 to 78,656 124 38 
100,000 8/6 London and Provincial, Limited, Nos. 1 to 100,000 .. oe 5 204 
60,000 30/ London and River Plate, Limited, Nos. 1 to 60,000 .. 15 33 
72,000 3/6 London and San Francisco, Limited ee 7 6 
30,000 20/ London and South Western, Limited, Nos. 1 to 30,000 Es 20 48 
140,000 18/ London and Westminster, Limited 20 534 
80,000 3/ London Bank of Mexico and S. America, Ld., Nos. 1 to8o, 000 5 4 
120,000 13/6 London Joint Stock, Limited oe “4 15 32: 
25,000 9/7 London, Paris and American Bank, Limited :. a 16 25 
50,000 | 15% per an.| Manchester and County Bank, Limited.. £16 55 
100,000 20/ Manchester and Liverpool District Banking Co., Limited « 410 47 
75,000 1/7% Merchant, Limited 4 2 
90,000 7/6 Metropolitan Bank of England & Wales, Ld-, Nos. rto 90,000 5 14 
150,000 8/ National, Limited .. . eo 10 18 
200,000 4/10 National Bank of Mexico .. $40 9 
100,000 1/3 National Bank of New Zealand, Limited, Nos. 1 to “100,000 2} ; 
41,000,000 = National Bank of the South African Republic ey a 
OS. I-50,000 on 10 9 
40,000 16/9# National Provincial of England, Limited aa + 10} 42 
215,000 19/2 Do. do. ow os os 12 49 
000 15 North and South Wales Bank, Limited . a we oo or 33¢ 
40,000 5/9 North Eastern, Limited 6 14 
50,000 19/ Parr’s Banking Co. and the Alliance Bk., id., Nos. I to $0,000 20 76% 
40,000 12/6 Provincial of Ireland, Limited £12. 10s. 25% 
40,000 35/ Standard of South Africa, Limited, Nos. 1 to 49, 000 . 25 57 
000 15/ Union of ~memenies Limited (on Lon. Reg., 47.73% Shares). 25 33 
4750,000 4% 4% Inscribed Stock Deposits .. 100 104 
110,000 13/3 Union of ‘London, Yimited.- ee os es 153 324 
24,975 4/ Union Bank of Spain and England, Limited :: ae és 10» 2 











* Including bonus. 
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INSURANCE. 
Prices 
; from January 2 to 
sect | Det ssi pa | Quotation. | "ach 
Highest. | Lowest. 
20 4/ Alliance Assurance 2 4/ 10} II 10} 
Too 10/ Alliance Marine and General “Assurance, Limited 25 47 472 45% 
50 17/ Atlas, Nos. 1 to 24,000 . 6 24xd 254 24 
20 12/ British and Foreign Marine, Lim., Nos. to open 4 25 “4 24 
10 734. | British Law Fire, Limited, Nos. 1 to 100,000 ; I 1ixd I i 
25 7/6 | Clerical, Medical and General Life, Nos. 1 to 20,000 | £2 10/ 17 174 173 
50 7/6 | Commercial Union, Limited, Nos. 1 to 50,000 5 354 36% 344 
Stock | 4% Do. 4% “ Westof Engiand” —_ _ Stk, 100 1124 113% I10 
100 47% | County Fire, Nos. 1 to 4,000 .. 80 147% 155% 149 
50 2/6 | Eagle 5 42 4¥5 3? 
10 4/ Em loyers’ ‘Liability Assurance Corporation, Lim. be 
(0S. I to 75,000 ‘ 4 2 33 3% 3t 
100 21/ Equity and Law Life 6 21¢ — a 
100 7/6 | General Life, Nos. 1 to 10,000 5 12 = — 
to 2/6 Guardian Fire and Life, Limited, Nos. I to 200,000 5 10} ro} 98 
20 10/ Imperial, Limited, Nos, 1 to 60,000 .. os si 5 29% 294 274 
20 5/6 | Im Life, Nos. x to 37,500 4 7% 7% 7% 
15 3/ Indemnity Mutual Marine, Lim., Nos. 1 to 67,000 3 93 98 88 
20 1/ Lancashire, Nos. 1 to 136,493 - 2 5 = = 
100 16/6 | Law Fire, Nos. 1 to 50,000 2} 15 15t 15$ 
10 73d. | Law Guarantee & Trust Soc., L4., Nos. 1 to 00,000 I 4 2 af 
20 19, Law Life, Nos. 1 to 50,000 ¥20 24 244 24 
10 2/9 Law ae & Crown Fire and Life, Nos. x to 143,120 12/ 7t 74 6§ 
Stock 4% do. 4% Debenture _— 100 110 _ _ 
5° 14/ es and General Life, Nos. 1 to 20,000 8 14% 15is 138 
ga Lion Fire, Limited 13 
Stock | 10/ Liverpool and a and Globe Fire and Life 2 49 48 47 
- 10/ Do. do. (Globe ax ED _ 30 294 29 
25 15/ London, Nos. x to 5,862 ate 12} 564 58 53 
25 3/ London and Lancashire Fire .. : 2t 17 174 17% 
be) 2/ London and Lancashire Life, Nos. 1 to 10,000 2 4t — - 
20 2/ — and Provincial Marine, Limited, _— 1to : 7" 
2 2 3 2 
a 2/ Lenten ¢ Guarantee and Accident, Limited :. 2 7 7% - 
25 10/ Marine, Limited . 44 383 384 35% 
10 2/ Maritime, Limited, Nos. x to $0,000 . 2 st 4h 4% 
to 1/6 Merchants’ Marine, Limited, Nos. 1 to 50,000 2} 23 3 28 
9 1/ National Marine, Limited, Nos. 1 to 50,000 I § RY 
25 10/ North British and Mercantile Nos, 1 to 110,000 63 38 4 38% 
100 20/ Northern, Nos. 1 to to 69 69 + 
100 40/ Norwich Union Fire Insurance ‘Soc., Nos.x to 11,000 12 103 103 100 
5 7/6 | Ocean gy & Guar. Soap. Ld., Nos.60,001 to 70,995 5 11 113 9 
5 1/6 Nos. 7or to 40,700 I 2 2 2 
25 7/6 | Ocean Ske, Limited, Nos. 1 to 40,000 .. os 2} 8} ot 88 
10 1/ Palatine Insurance, Limited, me rtor 36,0 000 2 3 4%, 3h 
10 2/ ee Nos. 1 to 100,000 . ‘ wa I 28 275 
50 go/ Phee: ae as - 50 2724 284 265 
100 25/ Provident Life, Nos. x to 2, 500° He ee és Io * 33 324 324 
10 3/ Railway peeengem, an I to 100,000 2 73xd 7 7h 
5 3/ Rock Life .. To/ 7 
Stock 8% | Royal Exchange .. 100 332 335 320 
20 12/ Royal Insurance, Nos. 1- ~99,915 & 100, oor- 125,719 3 5r 52 sth 
10 s/ Sun, Nos. 1 to 240,000 .. Io/ 94 9 
10 3/9 Sun Life, Nos. 1 to 48,000 7t 144 14 9 
20 6/ Thames and Mersey Marine, Ltd., Nos. 1 to 100,000 2 11} 11} 113 
10 9/ Union Assurance, Nos. 1 to arti 4 22 212 21 
20 al Union Marine, Limit 2} 83 88 88 
100 12/ Universal Life 4 12 36 == — 

















* £2 paid, £18 capitalized out of profits, but shareholders are still liable for uncalled capital. 
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THE OLDEST MUTUAL LIFE ASSURANCE SOCIETY IN EXISTENCE 


Equitable -=:- 


CMO 
Life Assurance 


OFFICES: 
OPPOSITE THE MANSION HOUSE. “0 


i. Society. 


This Society, familiarly known as ‘‘ The Old Equitable,” has for more than 130 years conducted 


Business on purely Mutual Principles without employing Agents or paying Commission, and its 
Members have consequently received 


EXCEPTIONALLY LARGE BONUSES, 


many of the Policies having been more than trebled in amount. 

















PARTICULARS OF A RECENT CLAIM. 





Policy No. 





Date: | Sans Wenaie. | Amount Paid by 


Premiums Paid by 
Society. Assured, 





6,880 | 8th Sept., 1841 | £5,000 | £15,125 £6,237 











H. W. MANLY, Actuary. 


THE LANCASHIRE INSURANCE €0. 


CAPITAL THREE MILLIONS. 








PAID-UP CAPITAL AND FUNDS, £1,540,033. 
LIFE DEPARTMENT. 


Moderate Rates with Liberal Conditions as to Foreign Travel and Residence and 
Interim Bonuses. Payment of Claims Immediately on Proof of Death and Title. 


LIFE BONUS YEAR, 1894. 
The Quinquennial Life Valuation will take place at the close of 1894. Profit 
Policies effected during the Current year will rank for Bonus. 


FIRE DEPARTMENT. 
Insurances granted at Home and Abroad at equitable rates. 








Head Office: EXCHANGE STREET, MANCHESTER. 





Directors. 
EDWARD CowarbD, Esq., Chairman. 
Joun ALEX. BEITH, Esq. Sir Jas. KiNG, Bt., Glasgow. | J. S. Mayson, Esq. 
THos. HornBY BIRLEY, Esq. | Bosp1n T. LEEcuH, Esq. ADAM Murray, Esq. 
W. H. BRADLEY, Esq. 


SirDONALD MATHESON,K.C.B., | JAMES PARLANE, Esq. 
Hucu Brown, Esq., Glasgow. Glasgow. 


F. W. REYNOLDs, Esq., Liverpool. 


Auditors. 
JoHn E, HALuipay, Esq. and RICHARD BRUTON, Esq. 
Solicitors, Medical Adviser. 
Messrs. JANION & HALL Wm. THORBURN, M.D. 
DIGBY JOHNSON, General Manager. 
March, 1894. 


wer. 
CHARLES POVAH, Sub-Manager. 





‘Railway Passengers 
WUssurance Company. 


Directors. 
Chairman—The Right Hon. EVELYN ASHLEY. Lieut.-Genl. EDWARD CLIVE. 
Deputy-Chairman—The Hon, Sir S. PONSONBY-FANE, K.C.B. ALFRED FARQUHAR, Esq. 
ROLAND Y. BEVAN, Esq. The Right Hon. I.ord KINNAIRD. 
Sir EDWARD BIRKBECK, Bart. MEREDITH MEREDITH-BROWN, Esq. 
Lord GEORGE G. CAMPBELL. The Hon. CHAS. W. MILLS (Messrs. Gayo, Mills, Currie & Co.) 


This Company was Established in 1849, and is 


THE OLDEST AND LARGEST COMPANY 


INSURING AGAINST 


Railway Accidents, Employers’ Liability, 




















AND 


ACCIDENTS OF ALL KINDS. 


Funds in Hand = = = =# = £315,000 
Capital, Fully Subscribed - * £1,000,000 
Compensation Paid, over -=- = £3,480,000 
An annual premium of £4 a year will insure, under ordinary risks, £1,000 in the 
event of fatal accidents or loss of sight or of two limbs, and compensation for total 


disablement at the rate of £6 a week, and for partial disablement proportionate allowances. 
Smaller amounts insured. 





For full particulars and for Form of Proposal apply to—A. VIAN, Secretary. 
West End Office—S GRAND HOTEL BUILDINGS. 


head Office—64 CORNHILL, LONDON. 





BONUS YEAR. 


THE STANDARD LIFE ASSURANCE €O. | 


PROVISION FOR 


THE New Estate DutTIEs. 


FUNDS i ele £7,750,000. 
EDINBURGH : LONDON : 


3 GEORGE STREET 83 KInG WILLIAM STREET, E.C. 
(Heap Orrice). 3 Patt MALL East, S.W. 











DUBLIN : 


66 UPPER SACKVILLE STREET. 














_ CARO 


Banking Bist YEA YEAR 
nato- Almanac 


WATERLOW & SONS LIMITED, 7 1895, 
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$nsurance and Actuarial Record. 


MORTGAGES. 


HE TERM mortgage is, like many other words, so often 
loosely employed that it has somewhat wandered from 
its original meaning. The sense of it for our present 
purpose is that described by Blackstone, who says that 
“a mortgage, or dead-pledge, is where a man borrows 

of another a specific sum (¢.g., 4200), and grants him an estate on 
condition that if he, the mortgagor, shall repay the mortgagee the 
said sum of £200 on a certain day mentioned in the deed, that then 
the mortgagor may re-enter on the estate so granted in pledge, or 
(as is now the more usual way) that then the mortgagee shall 
reconvey the estate to the mortgagor ; in this case, the land which is 
so put in pledge is by law, in case of non-payment at the time 
limited, for ever dead and gone to the mortgagor; and the mort- 
gagee’s estate in the land is no longer conditional, but absolute ; 
but so long as it continues conditional—that is, between the time of 
lending the money and the time allotted for payment—the mortgagee 
is called “tenant in mortgage.” The instrument also conveying the 
property in pledge is called a mortgage over the property. 

Mortgages are to be found in Australasia, Polynesia, and in the 
Continents of Europe, Asia, Africaand America. Inshort, wherever 
the pulse of civilisation beats, there mortgages are to be found. 
Take, for example, an uncivilised country, Madagascar, whither the 
French arms are bound, and we find that there mortgages are of rare 
occurrence, because the laws of the country forbid the sale of land. 
It appears that, according to these laws, all rights of property of every 
description belong to the Queen. The natives prefer to bury their 
surplus cash; and if they build a house they hardly ever finish it, for if 
they do the Queen will, in all probability, appropriate it for her own 
use. The capital of Madagascar is thus a city composed of half-finished 
houses ; and the nation, in its non-employment of the modern and 
civilised system of mortgages, must be accounted, if not wholly bar- 
barous, at least semi-barbarous. 

But the possession of a system of mortgaging properties, 
however efficient it may be, is not necessarily a proof of high 
civilisation. The system may be so abused as to bring discredit on 
a country, and involve it in financial distress, if not ruin. The 

VOL. LIX. 43 
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Argentine Republic offers an object-lesson of this kind. The 
Argentine Congress established by law a great national mortgage 
bank, whose special functions were to make loans on the hypotheca- 
tion of real estate. The then Minister of Finance declared “the 
bank was a great boon to the people, for the reason that land was the 
great patrimony, the immense capital of the country, and every 
facility should be given to mobilise that capital and increase its value.” 
A great National Hypothecary Bank was established, but its function 
was not to loan money on mortgage, but to issue transferable mort- 
gage bonds (cédulas) on the execution of mortgages in its favour, 
which cédulas were to be put upon the market and sold for what they 
would fetch by the holders, and the nation guaranteed to the holders 
the use of the interest and principal. The bonds were made payable to 
bearer, and the interest on them was not to exceed 8 percent. Other 
land banks, or rather mortgage banks, carried on business, in addition 
to mortgage companies. Every opportunity of borrowing was 
afforded to those who desired credit, so long as they had anything 
that they could mortgage. 

The sequel is too well known to be recapitulated. Over-valuation 
was the order of the day, along with a craze for the formation of 
companies before the crash came. Credit and inflation went hand in 
hand. Speculation in lands was invited and fomented by the 
facilities for borrowing. Wildly fictitious valuations were put on 
properties, going so far as simulating figures at sales far in excess of 
the value of the property, and on this basis approaching leading 
concerns with an application for a sum naturally far in excess of the 
supposed half-value to be advanced thereon. It will readily be seen 
how great the temptation was to over-valuation, because on the 
extent of the valuation depended the money advance to be made. 
Hence, if one would get a large advance, he must raise the market 
price of his property. With all this money obtained in such a way, 
it was as rashly and recklessly spent in absurd schemes floated by 
bubble companies. A good thing like mortgaging is thus turned into 
a bad. Corruptio optimi pessima. The corruption of the best is the 
very worst. 

If we co-relate mortgaging to the British insurance companies, 
we shall find that in 1889 no less than 41 per cent. of their assets 
were placed in home and foreign mortgages. That is to say, in 
figures, the sum of 478,078,045 was laid out in mortgages, out of a 
total of assets of £188,843,300. Three years later, viz., in 1892, the 
rate was 40 per cent., being 483,585,855, out of £206,754,724. In 
1893, the rate was 1 down, being 39 per cent., or £84,480,920, as 














INSURANCE AND ACTUARIAL RECORD. 623 


against £211,981,218. The rapid growth of life insurance business is 
noticeable, being due to the superior intelligence of the masses; and 
it is a difficult matter for the companies to keep pace in their invest- 
ments with this rapid increase. Mortgaging is naturally an insurance 
outlet for their funds, because companies, unlike banks, can afford to 
tie up their money for long periods. The mortgages cultivated by 
them in foreign parts are, as here, registered assignations over 
property, with the security of the granter as well, or of that of a firm 
guaranteeing the loan, or of a mortgage company, if the business is 
transacted through it. On Irish mortgages a sufficient margin was 
considered to be 50 per cent. some years ago, before the doctrine of 
“ prairie value” was mooted. 

This was thought a safe margin for depreciation in the case of 
Australian mortgages—a field which was brought into operation 
for this class of business not long ago. The Scottish Amicable 
Insurance Company, the Scottish Provident Institution, and the 
Scottish Widows’ Fund were the forerunners of the Scottish com- 
panies in this field. The Scottish Widows’ Fund sent out to the 
Antipodes a deputation, consisting of its manager and two directors, 
who arrived there when the financial crisis was at its height. 
They were favourably impressed with the Colonial resources, and 
nothing had occurred, they said, to lessen the confidence of the board 
in Australasia as a suitable field for investment, when advances were 
made with care, and with the assistance of a local committee of 
experience and position, such as those who act for the society. In 
only one case had interest been in arrear, and no difficulty was 
expected in the disposal of the property, which represented an 
advance on an estate in New South Wales, and which could easily 
be sold if necessary. The Scottish Provident Institution, which 
began to lend on Colonial mortgage in 1884, stated in a report that 
these loans were entirely confined to freehold in favoured districts, 
and only granted on the approval of every member of the advisory 
board in Melbourne. The margin in favour of the comipany was at 
least 50 per cent. of the valuation of the property advanced against, 
and this margin had been maintained. This company keeps an 
advisory board, and its leading member came to Scotland and 
satisfied the directors of the sufficiency of the security for the loans 
on their Australian mortgages. On the matter of the location of 
these loans very much depends. If the monies have been lent in 
good districts, unaffected by the land boom, there can be no question 
of their excellence as investments. For this class of mortgage 5 per 
cent, of interest would be a good return. 
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The Northern Assurance Company appears to have lent money 
in Melbourne in 1864, and it reckons itself a gainer of no less an 
amount than £77,000 of interest on its Australian mortgages. The 
company wrote off as a bad or doubtful debt the amount of interest 
outstanding on its loans on house property at Melbourne. A further 
amount of interest, £2,584, had been treated in the same way. The 
Melbourne board determined to face the whole question of a probable 
loss of capital under the company’s mortgages on property there. 
Accordingly, after an ample investigation, an estimate was made of 
the possibility of a loss of capital to the extent of £17,200, and this 
sum was written off. 

Of the eighty-four-and-a-half millions advanced altogether on 
mortgages by British insurance companies, the total of mortgages 
out of the United Kingdom amounts to ten millions and a few 
hundred thousand pounds sterling, leaving about seventy-four millions 
as the sum advanced within the United Kingdom. If Ireland be 
excepted, the other home mortgages excite no anxiety, although it 
must be observed how steadily land is falling in value. Margins are 
supposed to be ample enough to provide against any possible depre- 
ciation, and rates of interest being fixed well beforehand, no trouble 
should arise in that sense so long as these are met by the mortgagor. 
Rates, however, which are too high for the return yielded by land 
must be injurious to the security itself, and lead to its depreciation. 
A revision of these would appear to be necessary, and yet this cannot 
well be, because companies make their estimates on the basis of 
these rates. 

Mortgages, and especially those in foreign countries, have to run 
the gauntlet of foreign legislation. In a protectionist country like 
the United States, aliens are at a discount, and in several of the States 
the laws there prohibit an alien from holding real estate. If a com- 
pany then lends on mortgage, and wishes to foreclose, it cannot hold 
the land which it would foreclose, and must either sell it right off o1 
get some native go-between to possess it for the company. America 
is a much-mortgaged country, especially in the Western States, such 
as Western Kansas, Nebraska, and Dakota, where there has been a 
great default in farm mortgages. These, however, do not tempt 
insurance companies, for it is not the class of business that they 
cultivate. Adverting to mortgage legislation, there has always been 
a tendency to tax capitalists, especially of the absentee order. An 
abortive attempt was made lately in Melbourne to impose a tax on 
the unimproved value of land. The debate in the Upper Chamber 
is said to have turned mainly on the effect on foreign capital lent on 
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mortgage, the Bill which was introduced providing that mortgagees 
should pay on the income derived from the advances, but on the 
basis of the proportion of the mortgage to the unimproved value of 
the land. On account of the fall in values, the margin in most 
mortgages has almost disappeared in the meantime, so that the 
mortgagees, z.¢., the insurance companies and others, would have to 
pay all, or nearly all, the tax. The Melbourne board of the Scottish 
Provident Institution petitioned against the passing of such a 
measure, which would help, if passed, to withdraw two or three 
millions of capital from Victoria within a year. Fortunately, the Bill 
was rejected. An attempt was next made to pass an Income-tax 
Bill, compelling British companies to pay 1s. 4a. per 4 of income- 
tax as compared with less than half of the sum to be paid by local 
competitors. This inequality of treatment was not adhered to, 
however; but the proposals indicate how an alien mortgagee is 
regarded in the Colonies. 

With regard to the holdings of mortgages out of the United 
Kingdom by the British companies, an enumeration of them in the 
return for the year ending 1892 will serve to show how far they 
are indulged in by the companies in this country. The Alliance 
Assurance Company had then £112,533. The Scottish Provident 
for 1892 had 42,028,304, or £186,130 more than in 1891. The 
Scottish Widows’ Fund had 42,257,974, or £275,920 of increase 
over 1891. The Standard Life Assurance Company in 1892 had 
$1,699,864, or £239,984 over 1891. The Star Life had £379,084 in 
1892, being an increase of £30,390 over the previous year; the 
British Empire Mutual Life, £260,022 in 1892 ; and the Law Union 
and Crown, £244,898. The English and Scottish Law Life Assurance 
Company had £109,500 in 1892, being a decrease of £11,525; 
the Scottish Amicable Life Assurance Society had £389,270 in 
1892, showing a decrease of £19,356; the North British and 
Mercantile Insurance Company had in its life department, £625,913, 
as compared with £605,644 in 1891, being an increase of £20,271. 
In its annuity branch it had £10,000 in 1892 and 1891. 

The Guardian Fire and Life Assurance Company had mortgages 
on property, wholly or partly on Indian and Colonial securities, 
£42,778 in 1892, as against £39,573 in 1891; and its fire department 
held mortgages in New York City for £71,900 in 1892, being £29,400 
more than in 1891. The Scottish Union and National Insurance 
Company had £434,746 in 1892, with an increase of £14,230 over 
1891. The Liverpool, London and Globe had £868,474, being 
£84,148 more than in 1891. The Royal Insurance Company had 
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4#121,466 on freehold property, being less by £24,800 than in 1891 ; 
the Life Association had £64,229, or £15,719 less than in 1891; 
the Northern had in 1892 £233,004 in Australia under the direction 
of the local board at Melbourne, while it had £231,865 in 1891, so 
that the amount has hardly varied. The Gresham Life had £3,801 ; 
the London Amicable, £5,240; the Caledonian Insurance Company 
421,000 for 1892, as against £10,298 for 1891, the amount being thus 
doubled; the Union Assurance Society had £19,850; and the 
Commercial Union Assurance Company had £155,422 in 1892, and 
£153,730 in 1891. The Scottish Temperance Insurance Company 
had £12,063 in 1891 and 1892. The London and Lancashire had 
an entry, “‘ mortgages on freehold property in Canada, Australia and 
China,” of £92,538 in 1892. The Scottish Life Assurance Company 
had £20,886 from mortgages for year ending 31st May, 1893, as 
against £15,444 for the preceding year. The Scottish Equitable Life 
Assurance Society had £260,000 for the year ending 1st March, 1893 
and had for the previous year £254,200, an increase of £5,840. The 
Lancashire Insurance Company were represented by £59,418; the 
Wellington Life by £615; and the Sun Life by £26,200. One 
company has no mortgage-holding outside of the United Kingdom, 
viz., the Edinburgh Life. 

In Canada, mortgages are not so numerous as in the States, and 
in certain provinces of Canada the recorded indebtedness is diminishing 
in proportion to estimated values. This holds good as to agriculturists 
and farmers. Inacountry that is new and of undeveloped resources, 
the scope for mortgaging is always greater than in an old country, 
and the rates of borrowing are correspondingly higher. The class of 
insurance mortgage usually selected is freehold property of the best 
description, situated where the least amount of derangement and the 
greatest amount of traffic take place. Good agricultural portions, well 
watered, with ample means of transport, and contiguity to cities or 
to the sea, are frequently chosen. In the race to keep up rates it is 
only natural that some risk should be run. For mortgage lending 
abroad has its seamy side; the security on which mortgages are based 
frequently gets undermined; they require supervision, being distant ; 
the prosperity of a place decays; and thus the situation is unsought 
after, and all that made it valuable no longer exists. Still, with their 
drawbacks, which are inseparable from all things human, these foreign 
mortgages are, within reasonable limits, fair subjects for British 
insurance investment. 


< 
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ScoTTisH TEMPERANCE LIFE ASSURANCE CoMPANY.—The directors, in 
their annual report, recommend a dividend of 5 per cent. and a bonus of 
2% per cent. 3 
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NATIONAL PROVIDENT INSTITUTION. 


Py i HE annual report of the National Provident for the year 
bat ending 20th November last is addressed to the 22,513 
members of the institution, and is worthy of the great 
constituency, by whom it was no doubt welcomed with 

xAW the eagerness which comes of direct financial interest 
in the well-being of the society. Having paid upwards of 49,000,000 
in claims on the decease of members, the National Provident might 
almost be considered to have discharged its duty to mankind, and to 
be entitled to rest, but it is far from thinking that its mission is 
accomplished. It has made ample provision by a fund of 44,782,502, 
upon a sound H™: 3 per cent. valuation, to pay a further £ 12,000,000 
to the existing members or their representatives, so soon as in the 
due course of nature they become severally entitled to call for it. 
Nor is it intended that the end of the National Provident shall come 
when it has met all its engagements to the present members, for by 
that time it will have a new constituency, larger than it has now, and 
with interests as surely safeguarded. 

There is no reason why an institution such as this should rest 
and be thankful, except, perhaps, the expense which is necessarily 
incurred in bringing home the benefits of a sound and prosperous 
system to those who would ignorantly neglect or pass it by. Ten 
years ago the National Provident was content to maintain its premium 
income at about the same level from year to year, and to do even 
that required a fair show of new business. Since that date the 
institution has progressed, not suddenly or rashly, but with well- 
directed energy, and it now secures double the new business that it 
did ten years ago, and is not merely keeping level, but is extending 
in size and usefulness. The new business for the year now reported 
consisted of 1,555 policies for £542,200, producing annual premiums 
of £21,895. There is of course a somewhat higher rate of expense 
than there was at the earlier date, but the rate is still very moderate, 
being only, with commission included, 11°2 per cent. of the premium 
income for the year. 

The expense ratio, however, of the National Provident offers a 
fine field to the contentious critic, anxious to do battle for a favourite 
method of calculating expense ratios. A large proportion of the 
existing business, and a still larger proportion of the new business, 
consists of endowment assurances, the premiums on which are 
considerably higher than the premiums for whole-life assurances. 
This may be seen by the figures above quoted, where the new annual 
premiums are more than £4 per cent. of the new sums assured. The 
critic, perchance, may be a follower of Mr. James Wilkie’s method, 
and he will wish to ignore the new premiums and to rate the new 
business expenses upon the sums assured. The effect of this is to 
allow no more expense for securing an endowment assurance policy 
of £100 than for securing a whole-life policy of the same amount, 
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and to say that the difference of the respective premium rates is to 
be considered as an investment not liable to contribute anything 
to new business expenses. This is somewhat hard measure upon a 
society like the National Provident, for it costs something to persuade 
a man to make a good investment. Tried by this severe test the 
society is no longer an exceptionally economical office, but is still 
able to pass below the average standard, set up by Mr. Wilkie, of 
£3 per cent upon the new sums assured and 7% per cent upon the 
renewal premiums. The money anyway is well spent in procuring 
new members to join an institution founded upon a system which 
will not fail their widows and orphans in time of need ; and the results 
announced at each quinquennial valuation show that the outlay 
involves no loss to the existing members. 

There is a statement in the report, introduced this year for the 
first time, to the effect that the claims for the past year have 
amounted to less than 75 per cent. of the sum provided for by the 
table used in the valuation, that is, by the H™ table. How this 
comes about it is not quite easy to say ; it is no doubt partly due to 
the genuine excellence of the lives of the thrifty and provident 
constituency of the society, but it is also in some measure due to the 
peculiarities of the H™: table. One of these peculiarities is that the 
H™: table allows for a heavier mortality among new entrants than 
actually occurs. There is thus a profit on mortality for a few years 
which offsets the initial expenditure. We shall have, when the new 
Institute experience has been compiled, much light thrown upon this 
and upon other points. In the meantime, let it not be supposed 
that an influx of new members is necessary in order to keep down 
the mortality and enable the society to meet its engagements. 
Nothing could be farther from the truth; as we have already said, 
there are funds in hand which, with the future premiums on the 
existing policies, will enable every sum assured to be paid at 
maturity without any assistance from any single new member. 

The advocates of life assurance, devoid of the investment element, 
naturally make much of such statements as that the actual mortality 
was only 75 per cent. of the expected, and call in question the 
necessity for the provision made by the H™:- table. A useful 
antidote to their fallacies may be found in some figures given in the 
speech of the chairman of the National Provident, which should be 
well mastered by all the agents of the society, and which would form 
a good model for every company to frame statistics upon from the 
records of its own experience. The National Provident had on its 
books at the beginning of the year more than 20,000 policies 
(speaking now of policies, not of members) on lives under 60 years 
of age, and of these policies only 148 became claims by death during 
the year, being about 7% per thousand. On the other hand, of the 
6,000 policies on lives of 60 and upwards, 389 became claims, or 65 
per thousand. Now notice that these figures cannot be challenged 
on the ground of any inaccuracy of the H™: table, for they are not 
the figures of the H™: table, but the deaths that actually occurred in 
one year in the National Provident Institution. Notice again that it 
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was not a year of exceptionally heavy mortality, but a year in which 
the actual deaths were only 75 per cent. of the expected. Notice next 
that the society has on its books, out of a total of 26,000 policies, no 
fewer than 6,000 on lives over 60 years of age. Contrast this with a 
system which urges that it does enough if it provides insurance 
during the working years of life; under such a system how much 
of the sums assured would be payable under the 6,000 policies? 
Notice next the tremendous increase in the mortality as the lives 
advance in years, from 7% per thousand on all lives under 60 taken 
together, to 65 per thousand on all lives over 60 taken together, 
and thence learn why the old-line companies, like the National 
Provident, preserve their solvency by making heavy reserves out of 
the earlier payments on a policy to meet the later liabilities on the 
same policy. What chance is there that old men, subject to a mortality 
of 65 per thousand, will be able to find young men, subject to 7% 
per thousand, willing to enter a society and bear their burdens for 
them? Notice yet again, that if a natural-premium company ever 
came to be of the age of the National Provident, the all-round 
mortality rate is 537 claims out of 26,000 policies, or 21 per thousand, 
and, comparing this with the 7% per thousand of the younger ages, 
it becomes quite clear that the idea of granting policies at half the 
usual rates, and renewing them at the same rates, can only end in 
dismal failure. A few facts like these from a company’s books will 
be more useful to an agent in fighting assessment schemes than any 
amount of arguments founded upon the H™- table. 

The National Provident does not grant assurances free from the 
investment element; on the contrary, all its policies have a very 
strong infusion of the investment element, in pretty high premiums 
for whole-life assurances, with large bonuses, and in its speciality of 
endowment assurances. Many of its clients are not rich, and could 
use the money in other ways; in fact, the institution has lent the 
assured nearly £400,000, outstanding at the present time, as loans 
upon policies. Yet they prefer, and wisely, not to expend all their 
premiums in immediate assurance, which if they survive will be lost 
to them, but to commence with a moderate assurance, looking to be 
recouped for the rest of their present outlay by increasing assurances 
under the name of bonuses, or by the reduction and final extinction 
of future premiums, 


~-—, . 
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INSURANCE AGAINST ACCIDENTS.—The melancholy circumstances attend- 
ing the death of Mrs. A. K. Pryce Picton, the young wife of the solicitor of 
that name, residing at Pwllheli, will be remembered by some of our readers. 
Among the strange features of the case was the fact that Mrs. Pryce Picton 
had expressed a wish to insure against accidents, and a proposal to that effect 
had actually been made. No doubt, however, it was thought there was no 
hurry, and at the time of the unfortunate lady’s death no premium had been 
paid. The Railway Passengers Assurance Company, however, through whose 
agent the proposal had been made, has, we are informed, granted to the 
relatives half the sum for which Mrs. Pryce Picton had proposed to insure, 
that is to say, the very considerable amount of £500. 
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TWO LECTURES ON HEREDITY. 
Heredity in Life Assurance. 


Dr. A. RABAGLIATI, medical adviser to the Friends’ Provident Institution, 
recently read a paper before the members of the Insurance Institute of 
Yorkshire on “The Preponderating Importance of Personal History as com- 
pared with Heredity in Life Assurance.” His contention was that in 
examining lives for insurance it is of far more consequence to enquire into the 
condition of the applicant, his habits, mode of life, and his record as regards 
previous illnesses than to inquire into the life history of his ancestors. Dr. 
Rabagliati did not contend that heredity should be entirely overlooked and 
discarded, but he did not believe that at the most it could account for more 
than 10 per cent. of the diseases to which the individual might be liable, 
whereas the personal history accounted, in his judgment, for at least go per 
cent. If diseases are hereditary, it was argued they ought to be increasing 
in the country. But while cancer had actually doubled in a generation, 
consumption had diminished 40 per cent. 


Heredity and Disease. 


Dr. E. Symes Thompson, Gresham professor of medicine, delivered the 
last of a series of four lectures on “ Heredity and Disease,” at the Gresham 
College, Basinghall Street, E.C., at the beginning of last month. An idea, 
he said, prevailed in some minds that diseases are definite entities, but that is 
not a tenable view. They are simply wrong performances of the functions or 
the nutrition of the body. Children inherit predispositions and tendencies 
just as they do peculiarities of form. Family likenesses are not limited to the 
face, but extend throughout the body; but when the organ affected is an 
important one, such as the eye or the ear, then the transmission of a 
peculiarity becomes a very important matter indeed. The organ of hearing 
is so extremely delicate and so highly specialised that a very slight change in 
it is sufficient to destroy its power. Colour-blindness, again, has to do with a 
very refined portion of the organ of sight, which may very well undergo 
change as the result of inheritance, so that in this respect it is somewhat allied 
to deaf-mutism. Obliquities of temper are also transmissible, and great 
compassion should be shown if such obliquity is manifest in the case of our 
friends, but none if we have it ourselves. It is a curious fact that such 
characteristics are not only limited to families, but often extend to nations. 
Julius Ceesar’s description of the ancient Gauls, that they “have a love of 
revolution ; they allow themselves to be led by false reports into acts they after- 
wards regret, and into decisions on the most important events ; they are depressed 
by reverses ; they are as ready to go to war without cause as they are weak and 
powerless in the hour of defeat,” might almost have been written by a con- 
temporary of modern Frenchmen. Disease, however, is not so transmissible. 
Parents may be markedly gouty or consumptive, and yet the children may 
develop those diseases only in exceptional cases. One out of five may, per- 
haps, show the tendency, and in the second generation the number may be 
still smaller. Happily, lunacy does not show itself as the rule, but only 
in exceptions, but the special form of lunacy is apt to be the same. In this 
case, as also in that of consumption, the tendencies may become evident 
earlier in the younger generation than in the elder. As regards drunkenness, 
he found that a large number of people came to him with reference to life 
assurance, and said that their parents were healthy people, but that of their 
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brothers and sisters one or two died because they were more or less in the 
habit of taking too much to drink, they being forgetful of the fact that the 
doctor regards the inheritance of alcoholism as as bad as the inheritance of 
insanity. In each case there is a defective condition of brain nutrition, so 
that if the candidate for assurance knew the mind of the doctor he would do 
his utmost to conceal the fact that his relations suffered from such a tendency. 
It is a terrible confession for a man to make that his will is weak. We are 
born into the world to overcome obstacles, physical, mental, moral, or 
spiritual. A notion is sometimes made prominent that unless there is any 
inherited disease no evil is to be expected from the intermarriage of cousins ; 
but medical men are called upon to set their faces rigorously against such 
matriages, because they so often lead to terrible results. The present epidemic 
of influenza is not so fatal in its results as in former years, but it is difficult to 
say how far that is due to the fact that the population has been “salted,” or 
hardened to it, or to their having learned caution. Influenza does not directly 
lead to pneumonia, but it puts a person in such a condition as to make him 
peculiarly susceptible to it. Of late years the idea of the hereditary nature of 
consumption has been minimised, and within the past few months a paper has 
been read before a medical society to show that it is not hereditary atall. He 
did not think that could be proved, but at the same time it drew attention to 
the fact that in many instances the disease is acquired, not inherited. The 
safer view to take is that what is inherited is not the microbe, but the sus- 
ceptibility to its influence. The body should, therefore, be kept in such a 
condition that it would resist the microbe. This is only possible to a slight 
extent, but everything possible should be done to destroy the noxious 
organisms, or any damp soil on which they might flourish. Experiments by 
Dr. Ransom had proved that the noxious organism is entirely destroyed in 


sunlight and fresh air, whilst it flourished in a damp place away from air and 
light. 


<> 
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THE AMERICAN LIFE ASSURANCE SYSTEM. 


At the monthly meeting of the Institute of Actuaries a paper was read by 
Mr. Gerald H. Ryan, F.I.A., Actuary and Secretary of the British Empire 
Mutual Life Assurance Society, “(1) On the Standard of Solvency in Life 
Assurance Companies as affected by Guaranteed Benefits; (2) On Certain 
Methods of Reconstructing an Insolvent Life Assurance Company.” In 
the course of his remarks (we quote the Jmsurance Record) Mr. Ryan made 
the following interesting statement :— 


‘*T may be excused for saying a few general words on the subject of insurance business 
in America, and first I would call attention to the fact that full justice is nots perhaps done 
to insurance business as practised in America by considering that the three companies we 
are aware of in Great Britain are the typical representatives or true exponents of American 
life assurance systems. I have no desire to utter any depreciatory words respecting our 
friendly rivals here; but it is a fact that there are in America many companies, of great size 
and undeniable repute, whose business is confined to their own country, and whose affairs 
are conducted in a cautious and conservative spirit and on a basis of great economy. It 
would be invidious for me to mention the names of the companies I have in view, but it is 
sufficient to say that American life assurance business cannot be properly gauged or even 
understood until the position and business methods of many other companies beside those 
with which we are so fully familiar at home are borne in mind. 


HIGH PERCENTAGE OF CANCELMENTS. 


A feature of great importance in American business is the extraordinary proportion of 
cancelments, that is to say, lapses and surrenders, annually taking place. From the return 
sheets of one of the companies in New York I find that in the year 1893 the company which 
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showed the smallest amount of cancelled policies in the year hada percentage of 63 to the 
total insurances in force at the beginning of the year. I give the figures roughly on this 
point, as they will be of some interest. The total insurances in force of the company in the 
year 1893 were nearly 200 millions of dollars. The lapsed and surrendered policies in the 
year amounted to nearly 13 million dollars, or 6} per cent., as I have stated. Now this is 
the lowest percentage shown by any company, and in the case of other offices in America 
the percentage varies from this figure up to 20 per cent., a proportion which I venture to 
think is not conceivable in this country. The largest offices in America show a percentage 
of discontinued of 10 or 12 per cent. of the total amount assured in force at the beginning of 
the year. I imagine that in this country, even among the most progressive companies, 3 or 4 
per cent. would be an unusually high rate, and it is certainly one of the most prominent 
features of insurance business in America. The manner of showing the relative expenditure 
is also curious. It is customary to exhibit the total expenses as a percentage to the total 
income—that is, premiums and interest—and the percentage seems to vary from about 13} per 
cent. to about 24 per cent., and even higher in the case of some companies. Another system 
is to show the expenses as a percentage to the aggregate amount insured, which has the 
result of showing an extremely small fraction, but the object or advantage of it is otherwise 
not apparent to me. 


GUARANTEE OF FIXED BENEFITS GENERAL. 


Then again I would like to mention that the guarantee of fixed benefits is very much 
more common, and is carried to a very much higher pitch in America than in this country. 
From a table issued by the Mutual Benefit Life Insurance Company of Newark I see that 
non-forfeiture is carried through to its ultimate development; each policy has this table 
printed on it, which shows for each age at issue the number of years and days during which 
an ordinary life policy will be maintained in force after 2, 5, 10, or 15 years’ premiums have 
been paid, and intermediate durations go in the same proportion. I do not remember to 
have seen elsewhere such a complete system of non-forfeiture as is shown by that table, and 
I believe that other American companies are little, if anything, behind that which I have 
mentioned in carrying out the principle of non-forfeiture to its full development. This will 
probably be a surprise to many people who have come to look upon American insurance 
business as identified with the ‘“ tontine ” element, and the total or partial absorption of 
surrender value. 


SURPLUS PASSED INTO REVENUE AS PREMIUMS. 


I gathered in discussion with a leading member of the Actuarial Society that it was quite 
customary for American companies to pass their surplus through the revenue account, by 
including it among the premium receipts on the one hand and among the surrenders or cash 
bonuses on the other. The principle acted upon is that no benefit should be assumed by the 
company for which some corresponding contribution does not appear among the receipts. 
No director ought to create liabilities—such as reversionary bonuses—by a stroke of the pen, 
but every transaction should be passed through revenue. This is obviously an important 
point to bear in mind when examining the accounts of American companies. 

N: thing else remains for me to say on the subject of insurance business in America, but 
anyone visiting New York cannot fail to be struck with the great beauty of the buildings in 
which American companies have their head-quarters. It is not usual for them to occupy 
the ground floor of their buildings, these being let off to banks and mercantile houses. The 
buildings are of huge size and sometimes of great architectural beauty. One of the finest 
of the new buildings that arrest the eye of any visitor to New York is that which has been 
put up by an assessment company which does not believe in accumulated funds, but it is no 
exaggeration to say that the value of their building would represent the life assurance fund 
of what would be considered a tolerably large assurance company in Great Britain. 
Another building vies with the famous Paris opera house in the richness and beauty of its hall. 
This is the headquarters of the Metropolitan Life Insurance Company, an industrial company 
whose growth within the last few years is nothing short of phenomenal, even to those who are 
acquainted with the wonderful results shown by our leading British industrial office. With 
my distinguished companion, I was privileged to spend a few days as the guest of the President 
of one of the American Universities—Cornell University—and I had the unique experience of 
being lodged in the ladies’ college, where more than one hundred students were in residence. 
I mention this visit to Cornell because I believe I nearly succeeded in inducing the learned 
and enterprising president, Dr Schurman, to found a chair for the diffusion of knowledge 
on the theory of statistics and insurance. I have since seen an announcement that this 
course of study has been added to the curriculum of an institute in Vienna. But Cornell 
may yet be the first seat of learning in the New World to popularise this branch of know- 
ledge. It may be said that it is unwise to encourage the study of such subjects in view of 
the scanty professional prospects of a body of actuarial students. But to this I demur. Not 
everyone who learns boxing is destined to be a prize fighter, nor everyone who reads law to 
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be a professional lawyer. Actuarial and statistical science would very properly have a use 
as part and parcel of general culture on the commercial as distinct from the classical side. 
Nor is this all. Many of the students would doubtless be drafted into departments of 
business life where a sound knowledge of what is usually termed ‘‘ figures” would be of the 
greatest advantage to them. Quite apart from those who found their way into insurance 
work-shops. There would be others who might become directors of companies or even 
secretaries of state—say the responsible head of an insurance department itself. What a 
novelty, and what a gain it would be in such a case for them to have enjoyed a sound 
training which taught them something of the work they were called upon to direct ! On the 
whole, therefore, I should greet with satisfaction the inclusion of our special study among 
the subjects to be taught in Cornell University. After an absence of some months, many 
will feel that the most pleasurable event of a long tour is the return home. And, when 
this achieved, the attractions of the old country stand out redoubled in size and charm, 
The natural beauties of the country, the tone and standard of social and commercial life, 
appear to be invested with qualities hitherto unobserved or but little appreciated. And in 
the quiet of one’s fireside, we can read with a new zest our Martin Chuzzlewit and take a 
delight in the keen and humorous portraiture of certain types of American citizens; while 
on the other hand we feel, as we must ungrudgingly admit, that as a picture of a great nation 
the characterisation of Dickens’s pages is a libel and a caricature.’’ 


—~ 
ae 





CaLIFoRNIA.—The insurance commissioner of California recommends 
that a deposit of $200,000 be required of all foreign fire insurance companies 
doing business in that state, either in California or in some other state of the 
Union. 

TORONTO AND MunicipaL INsURANCE.—A draft of a Bill to create a 
civic fire insurance bureau in Toronto is shortly to be submitted to the 
Ontario legislature now in session, and the city members of Toronto will be 
ordered to take charge of it on behalf of the Toronto city council. 

NorTH BRITISH AND MERCANTILE.—The business of the district agency 
at Limerick conducted for many years by Messrs. Robert Hunt and Son, has 
been transferred to the Dublin Branch of the Company, of which Mr. E. 
Tenison Collins, B.L., is resident secretary. Mr. Robert Hunt died in 
January last. 

THE New York Companiges.—An analysis of the business of fire insur- 
ance companies by the New York insurance department shows that the New 
York companies received an average rate of 1°03 last year, against an average 
rate of 1 per cent. in 1893. ‘The companies of other states received an 
average rate of 1°19, against 1°17 in 1893. The United States branches of 
foreign companies received an average rate of 1°11, against 1°09 in 1893. 

METROPOLITAN FirE BriGaDE.—An arrangement has been made by 
which in future every fire-engine in the Metropolitan Fire Brigade will carry 
bandages, lint, wool and oil for use in case of burns or injuries in which fire- 
men may be able, pending proper medical attention, to render immediate 
relief to anyone in need of it. 

AT a meeting of a life assurance society, a director and chief medical 
officer of the society stated that they had paid £52,700 for deaths caused 
directly by influenza, which had cost them two-and-a-half times more loss in 
two years than cholera had done in forty-three years. One of the large offices 
in London received claims at the rate of twenty-five a day for over a week.— 
Tit-Bits. 
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STANDARD LIFE ASSURANCE COMPANY. —At a recent meeting, a dividend 
of £2. 10s. per share was declared for the year ended November 15th last. 
The accounts presented showed that the annual revenue amounted to 
41,055,992, while claims by death or matured endowments absorbed 
£605,563, and the accumulated funds at the end of the year stood at 
48,086,402, being an increase during the year of £173,027. 


THE NATIONAL UNION OF LIFE ASSURANCE AGENTS.—A meeting of 
assurance agents and collectors was recently held in Edinburgh in connection 
with this Union. Addresses were given by Mr. D. Sheard, Manchester, and 
others in favour of the union, the object of which is to improve the condition 
and protect the interests of life assurance agents, and also to attain and main- 
tain a 25 per cent. rate of commission for all weekly industrial assurance 
collections. 


PREMIUM INCOME, £60.—After a butterfly duration of two years, and after 
having attained to a premium income of £60, the Rent Insurance Company, 
Limited, says the Belfast Insurance Gazette, has taken to its bed, never again 
to rise. While in life it was intensely respectable, and all its intentions were 
strictly honourable. But how were a secretary, auditor, and directors to live 
upon an income which did not run into three figures? The thing was not to 
be done. There is to be a fair divide of the remainder of the assets, the shutters 
are to be put up, and thus another bunch of aspirations brought to naught. 


SoME ForeIGN ITEMs.—Commissioner Merrill, of Massachusetts, has 
made several recommendations to the State Legislature, one of the most im- 
portant of which is that fire companies should be prohibited from paying 
losses while investigation is pending regarding the cause of the fire.-—The 
Russian reinsurance scheme is still being pushed forward.—At an extra- 
ordinary general meeting of the Nadeshda Insurance Company, held in St. 
Petersburg recently, it was resolved to authorise the executive to take up 400 
shares of the proposed company, representing a nominal value of £20,000.— 
The new Spanish budget provides that fire insurance companies, both Spanish 
and foreign, shall continue to pay as hitherto 2 per cent. on their premiums, 
the agents of each company contributing under the heading of industrial tax, 
2 per cent. of their net commissions to be retained by the companies whom 
they represent. Life and marine companies, however, are only to pay at the 
reduced rate of 1% per cent.—A Bill has been introduced in the Minnesota 
legislature providing for the appointment of a forest commissioner, whose 
duty it shall be to enforce laws for the prevention of forest and prairie fires. 
The Bill provides fines and penalties to be enforced against persons setting 
fires in places where they are likely to spread and become disastrous, and 
constitutes the supervisors of towns as fire wardens to carry out the preventive 
measures.—According to a letter to the New York Jndependent, written by 
Joseph Ashbrook, of the Provident Life and Trust, anti-rebate laws have 
recently been somewhat of a failure. He says: “The adoption of the anti- 
rebate laws resulted immediately in an almost entire cessation of the practice 
in the states in which such laws were passed; but when it was found that 
the laws were not enforced, the practice broke out afresh, and more particu- 
larly in the last month of each year, when the pressure for business was made 
upon the agents.”—Mr. Isaac Vanderpoel has been appointed deputy insur- 
ance superintendent of New York, in the place of the late Mr. Michael 
Shannon. The new deputy has been in the insurance department for some 
twenty years or more, 
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TuHat Boy.—The boy in one of our principal Scottish offices had been 
but recently advanced into that “‘ sanctum” of the insurance sanctuary, the 
actuarial department, and was undergoing a painful initiation into the more 
elementary mysteries of actuarial calculation. The other day he put to one 
of his superiors the following poser: “ What is the resemblance between a 
life office guaranteeing large bonuses and a body of Cathedral choristers 
newly outfitted?” The sapient senior so to speak tied himself up in knots 
over it, but had to give it up, whereupon the boy, edging away a little, 
explained that, “the one was a case of a big surplus required, and the other 
that of a big choir re-surpliced.”——Post Magazine. 


ENDOWMENT ASSURANCES.—At a recent meeting of the Birmingham Insur- 
ance Institute, a paper on this subject was contributed by Mr. H. W. Andras, 
secretary of the University Life Assurance Society. The paper will be printed 
at length in the transactions of the institute, but an excellent summary appears 
in the Post Magazine for 16th March. Mr. Andras said in his treatment of 
the subject he had endeavoured to avoid technicalities, his object being rather 
to demonstrate to the meeting of practical business men what is the outcome 
of the learned lucubrations of actuaries on the subject: and what relation 
have they to the modern practice of British Life Offices with regard to various 
points in connection with endowment assurances, and especially as regards 
bonuses on participating policies. 

A Cxaim RESISTED ON PRINCIPLE.—Before his Honour, Judge Gates, Q.C., 
at the Bradford County Court, Muff v. Yorkshire Provident was heard, in 
which Rebecca Muff, weaver, Greenaire Place, Bradford, sought to recover 
#1 8s. from the Yorkshire Provident Life Assurance Company, Limited, 
being the amount assured by the plaintiff on the life of the late Isaac Muff, 
plaintiff’s brother. Mr. M. Banks Newell appeared for the plaintiff and Mr. 
McConnell for the defendant company. Mr. Newell stated that the deceased’s 
life had been insured eighteen months since. The premiums had been paid 
regularly, and no informality was complained of by the company until death 
took place. Mr. McConnell contended that misrepresentations as to age, 
health, and other matters were set forth in the proposal form. The claim was 
resisted on principle. His Honour decided in favour of the plaintiff for the 
amount claimed. 

ENDOWMENT ASSURANCE AND VALUATION RETURNS.—We have already 
suggested, says the Pal/ Mall Gazette, one or two ways in which the annual 
accounts of many assurance companies might be improved. A comparatively 
large number of valuation returns are also due this year, and at least one 
desirable addition to the ordinary information supplied might well be given in 
these. It is well known that endowment assurance is in force to a far larger 
extent than was the case a few years ago, and it is rapidly growing in popu- 
larity ; but the information supplied in regard. to the bonuses on this class of 
policy is in most cases meagre in the extreme, and it would be well if all the 
companies who issue these policies would include in their valuation returns the 
bonuses allotted to them. ‘There appears to be nothing in the wording of 
the schedule to confine the specimen bonuses that are called for to policies 
for the whole of life, and with the increased growth of endowment assurance 
it ought to be made possible for the public to obtain from official returns the 
information in regard to them which is rightly considered necessary in regard 
to whole-life policies, 
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Can A Corporation L1BEL?—In the Queen’s Bench Division of the High 
Court, Mr. Baron Pollock recently gave judgment in the libel action, Nevill z. 
The Fine Arts Insurance Company, tried before him and a special jury on 
February 14th, when the jury found that a circular letter issued by the defend- 
ants was a libel, and assessed damages at £100. Counsel for the defendants 
had moved that on these findings judgment should be in their favour, on the 
ground that they as a corporation could not be capable of the express malice 
necessary to constitute libel on a privileged occasion. His lordship, in an 
elaborate judgment, held that the defendants could be held liable for the libel 
as a wrongful act in furtherance of their interest, and ordered judgment to be 
entered for the plaintiff, with £100 damages. Stay of execution was granted 
with a view to an appeal. 

Sun Lire AssuRANCE SociEty.—The society’s report for the year 1894 
shows that, after payment of half-yearly dividends of 3s. 9d. per share (or 5 per 
cent. per annum on the paid-up capital), the proprietors’ fund was raised from 
£402,688 to £405,231. The premium income was £359,957, interest, etc., 
£111,647, which, with other receipts, made a gross revenue of £478,635. 
Payments to policyholders for claims, etc., amounted to £250,679, and 
expenses of management (including commission) to £68,271, which, together 
with other smaller items, made a total outgo of £323,084. The assurance 
fund was thus increased as a result of the year’s operations by £155,551 to 
42,837,022. Policies were issued for 41,126,737, of which £38,000 was 
reassured, the total new premiums being £40,110. This is the largest new 
business reported by the society in any one year. 


LIVERPOOL FIRES IN 1894.—The Liverpool Mercury, in dealing with the 
annual report of the head constable of Liverpool recently, referred to the fire 
brigade as follows: ‘In reference to the fire brigade, the report shows that 
556 fires were attended within the city and two outside, in addition to which 
31 calls had proved false alarms. The total loss occasioned by the city fires 
was estimated at £ 65,929, the value of the property at risk being £2,086,177. 
These figures show a great increase in the salvage of property from fire, the 
total loss in 1893 being £307,696, a percentage of 10°5 of the property at 
risk, as against £65,929, a percentage of only 3°1 this year. Warehouse fires 
show a marked decrease, the percentage of property destroyed being only 7°6, 
as against 23°3 last year. The authorised strength of the brigade consists of 
one superintendent; two deputy-superintendents, four engineers and 282 fire- 
men, all trained men.” 

ELectric LIGHT AND FIRE Hazarpv.—At the monthly meeting of the 
Insurance and Actuarial Society of Glasgow, Mr. Samuel Mavor favoured 
the members with an address upon the important subject of Electric Lighting 
in relation to Fire Insurance. Mr. Mavor illustrated his remarks by experi- 
ments showing the fire hazard in electric lighting, and in the course of his 
address—necessarily of a technical character—he stated that .he had no wish 
to exaggerate the fire risks of electric lighting. That they are comparatively 
slight is proved, he said, by the very small proportion of electric fires, notwith- 
standing the very large amount of undoubtedly bad work which had been 
done. He wished, however, to enable it to be realized what the dangers 
really were, and how they might be avoided. This he proceeded to do, and 
an excellent report of the address is to be found in the Post Magazine for 
23rd February. 
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THE FIRE IN PERTH Town BuILpincs.—A special meeting of the Perth 
Town Council was recently held for the purpose of considering as to the 
adjustment of claims against insurance companies in connection with the 
recent burning of the municipal buildings. Lord Provost Dewar presided. 
Mr. MacLeish, city clerk, said Mr. David Smart, architect, was acting as 
assessor for the corporation in this matter. Along with Mr. Gray, assessor 
for the insurance companies, Mr. Smart had gone over the measurements and 
examined the prices. There was some little difference between the two pro- 
fessional gentlemen—not much upon so-large a claim, but amounting to a few 
hundred pounds. The first question Mr. Gray put to Mr. Smart was whether 
he had powers to settle the matter. They had not as yet granted their 
assessor full power to adjust the claim, and this he now wished them to do. 
There was reason to believe that an equitable settlement would be arrived at 
if the matter was referred to Mr. Smart and the assessor of the insurance 
companies for settlement. Mr. Smart was accordingly authorised to adjust 
the claims. 

A SuGGESTED New Ctass oF INSURANCE.—Mr. T. W. Pattenden, writing 
to the Post Magazine, brings forward a class of insurance which he thinks 
would “‘take” very well. Hesays: “As everyone knows, damage is continu- 
ally being done to property through the bursting of water pipes, more especially 
during the frosty weather. In Liverpool alone during the present frost, 6,500 
burst pipes have, I believe, been reported to the authorities. Could not the 
serious loss caused to property be covered by insurance? Every owner of 
property so damaged, with whom I have spoken on the subject, has expressed 
himself as willing to participate in such a scheme of insurance. Probably a 
small premium would suffice to cover risk, and undoubtedly many landlords 
and house agents would gladly avail themselves of the advantages to be 
gained; and it would surely tend to settle amicably many of the disputes at 
present arising between landlord and tenant. Time was when insurance of 
such a nature was less needful: owing to our new sanitary arrangements, it 
has become almost a necessity. This being an exceptionally severe winter, 
now would be the time to take the matter up. Some fire insurance office 
may even see it within their power and interest to do so.” 


How Fires ARE CAUSED By STEAM P1PEs.—Neither ordinary live steam 
nor superheated steam will, says a contemporary, heat a thick pipe and be 
strong enough to convey it to a degree sufficient to produce a fire on wood, 
however dry. It will not even set charcoal aglow or ina blaze. But dry 
charcoal, when the heat is removed from it, being nearly pure carbon, will 
absorb oxygen from the air under favourable conditions so rapidly as to pro- 
duce active combustion—that is,a glow ora blaze. The process of the origin 
of a fire from a steam pipe is: the heat from a steam pipe will, in the course 
of time, char, or as the chemists say, carbonise, wood in contact or close to it. 
When this charring process extends to any depth in the wood, it presents a 
surface full of fissures and cracks, thus exposing a large section to the action 
of the air. This process of charring drives the oxygen out of the charred por- 
tion, and keeps it out while the heat is kept up. When the heat is removed, 
the charcoal reabsorbs oxygen from the air, and if this action is rapid enough 
in a dry atmosphere, combustion is the result. This explains why fires in 
steam plants and buildings heated by steam, that originate from steam pipes, 
always occur after the pipes have cooled—generally during the night.—/Fire 
and Water. 


VOL. LIX. st 
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StaTE ConTROL.—Bearing on this subject, recently commented on in the 
Bankers Magazine, we notice that a Bill is being drafted by order of the 
Wurtemberg Government with the intention of placing all insurance companies 
under the control of the State, and making the formation of new companies 
dependent on the Government concession. The law is to be retrospective in 
so far as the Government concession is concerned, so that all companies 
already transacting business in the kingdom will have to apply for the same 
subsequently.—Z’ Assurance Moderne also reports that M. Ludovic Halévy 
recently referred to the improper part which it is intended the French Govern- 
ment should perform. “Charity,” he said,“ stifles equality and humiliates misery. 
A new state of things is proclaimed—a régime of abstract justice. A provident 
State is called upon to render unnecessary, and set aside all these small, but 
provident inventions, which work such miracles and create such happiness, by 
the exercise of a little paternal kindness. The system is very simple ; all that 
belongs to the province of charity is superseded by the administration of 
justice. To the State belong all these duties and responsibilities, to the 
individual all rights and liberty! I believe that under such a régime there 
would soon only be poorer people, and the State would in a short time be 
poorer than the thousands whose condition it would be bound to look after, 
visit, and assist in a material sense, and which would require an army of 
Officials for its performance.” 

THE Lire OrFices AssociaTION.—The report of the committee upon 
the work of the year 1894 states, inter alia, that the important question of 
the establishment of a confidential registry of declined lives has again received 
attention, and the committee entered into correspondence upon the subject 
with the Associated Scottish Life Offices, and communications were also 
addressed to those companies who had already signified their willingness to 
concur in such a scheme. No finally definite result has yet been obtained, 
and the committee propose to keep the question in view as official opinion 
matures. Current legislation has been carefully watched in the interests of 
life assurance and of the companies, and the committee refer with satisfaction 
to the important modifications which (in conjunction with the president of 
the Institute of Actuaries, whose co-operation they invited) they secured in 
the Finance Act of 1894. Through the introduction of the Right Hon. 
Leonard H. Courtney, M.P., the chairman of the association and the president 
of the institute obtained an interview with the Chancellor of the Exchequer, 
and subsequently, at the Chancellor’s request, they saw Mr. Alfred Milner, 
chairman of the Inland Revenue Board. They were successful in securing— 
(1) the excision of sub-section 4 of clause 8 (non-payment of policy-moneys 
until after discharge of estate duties) ; (2) the cancelment of sub-section a of 
the same clause, in urging which they joined with the general commercial 
community ; (3) the exemption from duty of reversionary transactions 
completed prior to the date of the Act for valuable consideration ; and (4) 
a modification with respect to the amount of annuity which should be subject 
to taxation. The committee have also entered into correspondence with the 
Board of Inland Revenue with respect to the responsibility of companies in 
seeing that succession and account duties are paid in connection with policies 
issued under the provisions of the Married Women’s Property Acts, and this 
correspondence also appears in the reprint just mentioned. The committee 
have promoted a general Bill [Life Assurance Companies (payment into 
Court)] which is intended to provide facilities for the payment of policy- 
moneys into Court where difficulties exist with respect toa complete discharge. 
The Lord Chancellor has expressed his approval of the general purport of 
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the Bill to the association’s solicitor, and arrangements are being made to 
secure its introduction into the House of Lords by Lord Davey. Copies of 
the Bill have been circulated among the members. The important question 
of the assessment of income-tax on annuities has been considered; and 
besides entering into correspondence with the Associated Scottish Life Offices, 
the association appointed a special committee, who met in conference a 
committee of the Actuaries’ Club, when the subject was fully discussed, 
including the feasibility of suggesting to the Inland Revenue authorities a 
reasonable and uniform method of taxation as applied to assurance companies. 
Definite action has been suspended with a view to ascertaining the result of 
similar proceedings in Scotland, when it is hoped that some general course 
of procedure may be agreed upon. 


FirE INSURANCE IN NEw YorkK.—Statistics of fire and marine insurance 
for the year 1894, presented in the annual report of the New York State 
superintendent of insurance show, says Bradstree?’s, slight increases as com- 
pared with those for the preceding year. The aggregate assets of the fire and 
marine insurance companies of the country doing business in the State of 
New York on December last was $176,817,734, classified as follows :—New 
York joint-stock companies, $63,097,373; joint-stock companies of other 
states, $110,923,597; New York mutuals, $2,204,917; mutuals of other 
states, $591,845. Compared with 1893 these figures show an aggregate 
increase of $2,874,400. The liabilities of these companies, excepting scrip 
and capital, were as follows: New York joint-stock companies, $32,471,290 ; 
other state joint-stock companies, $51,627,870; New York mutuals, 
$1,095,955; Other state mutuals, $341,870: total, $85,536,985, a decrease 
of $2,546,851. The total amount of scrip liabilities for 1894 was $183,566, 
and of capital $49,730,875. The total receipts for the year were $92,487,736, 
the excess of receipts over disbursements being $5,591,354. Eighty-two 
companies received $6,530,687 more than they disbursed, and twenty-eight 
companies disbursed $939,333 more than they received. The total dis- 
bursements were $86,896,381, which was $9,082,222 less than was reported 
for 1893. ‘The American capital of foreign companies was $12,238,960, an 
increase of $1,481,977 compared with the amount reported for 1893. The 
total American assets of foreign companies were $57,472,478; liabilities, 
$38,180,089 ; receipts, $43,344,165; disbursements, $39,128,216 ; surplus 
beyond deposit capital, $14,692,389. The fire premiums received amounted 
to $22,085,736, the fire losses paid to $12,628,881, and the fire losses incurred 
to $12,116,221. The estimated amount of expense for the transaction of 
this business was $7,361,912, which, if added to the incurred losses, makes a 
total of $19,478,133, showing, as compared with the premium receipts, an 
apparent net profit of $2,607,602. Superintendent Pierce reiterates the views 
expressed by him a year ago regarding the permission given by statute to 
certain individuals without complying with the laws relating thereto. In his 
last report he took the general ground that to transact insurance persons 
should be made to comply with the laws regulating the business. This he 
still holds to be the only tenable ground that can be taken in considering 
the question in the abstract. The superintendent refers particularly to the 
numerous associations of individual underwriters now issuing insurance 
policies within the state under a claim to an exemption provided for in the 
law. He declares himself in favour of the passage of a Bill which, while not 
compelling these individual underwriters to incorporate, will yet impose upon 
them the same requirements as are exacted by the law in the case of corpora- 
tions undertaking the transaction of a business which the state has seen fit to 
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bring under its supervisory control. The draft of a Bill looking to the accom- 
plishment of this has been prepared, and its passage is advocated by the 
superintendent, who says that its effect will be to cause the retirement from 
business of such underwriters as are unable to meet the requirements of the 
law now imposed upon insurance companies. Upon the whole, the superin- 
tendent declares the results of the business of insurance in the year 1894 to 
have been in gratifying contrast with those for the preceding year, the com- 
panies having, generally speaking, shown a reduced loss ratio and a uniform 
increase of surplus. 


2. 
> 





$nsurance Publications. 


Life Assurance Agents’ Vade Mecum, by James Wilkie (A. Elliot, Edin- 
burgh : Waterlow & Sons Limited, London. Price 1s.).—This little manual 
has decidedly hit the mark. It has had such a rapid sale that it is already 
publishing a third edition, in which the figures have all been revised by the 
latest information, but which otherwise has not received nor needed any 
amendment. 


Journal of the Institute of Actuaries, January, 1895 (C. & E. Layton, price 
2s. 6d.).—The new number of the journal consists entirely of matter, which 
we have already had the pleasure of bringing to the notice of our readers, and 
which is now made available in more extended and permanent form. There 
is the opening address of the president in full, followed by Messrs. Hewat and 
Chatham’s paper just mentioned, with the discussion which ensued thereon, 
and finally, a complete summary of the case of “ Hambrough v. The Mutual 
Life of New York,” transcribed from shorthand writer’s notes, and containing 
the pleadings, the Lord Chief Justice’s address to the jury, the findings and 
the judgment. 


Investigation into the Marriage and Mortality Experience of the Widows’ 
Funds of the Scottish Banks, by Archibald Hewat, F.F.A., F.I.A. (C. & E. 
Layton, 56 Farringdon Street, E.C., price 2s. 6d.).—This is a reprint in separate 
form of the paper read before the Institute of Actuaries, to which we referred 
at length in our February issue. There is an appendix, with notes on previ- 
ously existing marriage tables and on some well-known life tables, which will be 
useful as information to the general reader and for convenient reference to the 
actuary. The essay has been improved by diagrams, showing graphically the 
probabilities of marriage among Scottish bankers, compared with those of 
schoolmasters, clergymen, advocates and the peerage families. At the age of 
25, the clergymen have far and away the best chances, about double those 
of anybody else. The probabilities of dying are similarly graphically illus- 
trated, those of Scottish bankers and of their wives and widows being separately 
compared with the probabilities by several standard tables, but without any 
serious divergence. 


The Doom of General Average, by W. H. Jarrett (McCarron, Bird & Co., 
Melbourne, and 12 Ludgate Square, London, E.C., price 6d.).—A paper read 
before the Insurance Institute of Victoria in September last. The author is 
the Australian manager of the Commercial Union Assurance Company, and 
therefore well qualified to deal with his subject. He makes out a conclusive 
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case against the evils of the system of general average in its modern develop- 
ments. The doctrine was well enough in the middle ages, but now needs to 
be reconstructed to meet the requirements of modern commerce. Fancy the 
feelings of an underwriter, who sees £257 spent in determining the incidence 
of a general average loss of £166, knowing beforehand that, whoever is 
nominally liable to pay, the greater part, if not the whole, of the loss and 
costs will fall upon himself under his policies. Some change is urgently 
needed : whether that which the writer suggests is the best substitute must be 


left to be discussed by those who are intimate with the mysteries and intrica- 
cies of the subject. 


Imperial Life Insurance Company—New Prospectus.—The prospectus of 
this company has been thoroughly revised and brought up to date. There is 
afresh list of policyholders who have died after payment of only one premium, 
of which unfortunate, and yet fortunate, class there are sure to be continual 
examples in the experience of a company doing so large a proportion of new 
business. The rapid growth of the new transactions is set forth with the 
latest figures, as well as the increased amount of risks in force and of the assets 
through the absorption of the England Assurance Institution. There is a 
new plan introduced for “ profit policies at non-profit rates,” the difference of 
rates being allowed as a debt on the policy at 5 per cent. interest, payable 
annually, to remain so long as the reversionary bonuses remain, but to be paid 
off if cash bonuses are taken. There are fresh tables for endowment assur- 
ances with cumulative bonus, as an alternative to the old table with tontine 
bonuses, and for joint lives with profits. ‘The estate duties special scheme of 
the company, and the perfected pensions scheme of the late England company 
are added to the already varied and extensive programme, and last, but not 
least, the lady medical examiner is introduced. A companion to the prospectus 
gives a full account of the proceedings at the last annual meeting, and press 
comments on the annual report, in a handy form. 


Sun Life Assurance Society—Maximum Assurance at Minimum Cost.— 
What is cheap assurance ? The question would seem to permit of an infinity 
of answers. We were long since taught, as a sound principle of economy, 
that it is never cheap to buy a bargain for which one has no possible need or 
use. The same principle may be made one, though not by any means the 
only one, test of whether a particular sort of assurance is cheap toa particular 
person. Tried by this test, the new scheme of the Sun Life may fairly 
claim to be cheap assurance. It is quite novel and very simple; the sum 
assured, say £1,000, instead of being wholly paid down at death, is payable 
by twenty instalments of £50, the first at death and the renfainder yearly 
thereafter. The premiums, which may be yearly, half-yearly or quarterly for 
the £1,000 assurance, are about what would be charged for only £766 pay- 
able at death; in other words, the company is going virtually to allow three 
per cent. per annum compound interest on the deferred instalments. Where 
does the cheapness come in? ‘The cheapest form of provision for a widow 
would clearly be a reversionary annuity on her life to commence at her 
husband’s death, but that would be no provision for a family, for the widow 
herself might die and with her the annuity. But the Sun plan, of an annuity 
certain for twenty years after the father’s death, is a provision for the family 
until they are all grown up and able to support themselves and their mother. 
That covers just all that a man of restricted means really requires, and is, 
therefore, the cheapest assurance for him. The scale published is one of 
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whole-life without-profit rates, but there is no reason why it should not be at 
once extended to with-profit rates, and to limited payments and endowment 
assurances. It would still be cheap assurance from the point of view we 
have enunciated. 


Urban Fire Protection, by Edwin O. Sachs (B. T. Batsford, 94 High 
Holborn. Price 1s.).—This valuable essay, prepared for the Society of Arts, 
from which we quoted largely in our January number, has now been issued 
as No. 1 of a series of Studies in Municipal Economy. The author has 
evidently enjoyed unique opportunities of becoming personally acquainted 
with all questions involved in the ideas of fire protection, fire combating and 
fire research, under which last heading he includes all theoretical and experi- 
mental investigations as to materials and construction, as well as into causes 
of fires and other cognate subjects. He will carry the sympathy of fire mana- 
gers because he has arrived, on independent grounds, at conclusions in agree- 
ment with theirs on the two points on which they mostly differ from municipal 
authorities. He thinks that fire companies should no more be called upon 
to contribute to the cost of fire brigades than should burglary companies to 
the cost of the police. He is no friend of municipal insurance if planned 
with the idea of obtaining a revenue from it, and does not consider that a 
general fire insurance business lends itself to official management. At the 
same time he has seen satisfactory results where the authorities limited them- 
selves to taking house risks only, without any idea of making a profit. The 
essay should be carefully studied by every town councillor in the kingdom. 


Life Assurance Surplus Funds, by W. M. Monilaws, A.I.A. (The Author, 
Lomond Road, Trinity, Edinburgh. Price 6s.).—The important part played 
in the practice of life assurance by bonus systems is well known, but the 
variety of methods of working and of results is simply bewildering. Even to 
the expert a text-book on the comparative study of the science was an 
absolute necessity, and such a text-book has been provided by Mr. Monilaws 
in the valuable compilation which has now reached its eighth year of publi- 
cation. Other guides have touched upon the outskirts of the subject, but 
Surplus Funds is recognized as the great authority which has sounded it to 
its depths. The plan adopted is not to write a treatise on bonuses—-the 
author has restricted himself to a couple of pages of notes—but to compile 
from official sources, to arrange and compare, all the information that was 
available. The marvel is that he has been able to bring so many different 
systems under one common form, while maintaining so scrupulous a regard 
to fairness and justice. The present issue is much more agreeable to read 
than its predecessor, which had become over-crowded with small type and 
was very trying in this dark climate. This alteration, and a general re-casting 
of the materials, has increased the size of the pages, and has nearly doubled 
their number, besides which superior qualities of paper and a stronger bind- 
ing are now being used. The accessibility of the information is thus more 
than doubled or trebled. The re-casting of the arrangement is a step in 
obedience to true principles. Formerly there were several sections intended 
to facilitate the comparison of one office with another; now one opening of 
the book is allotted to each company. This has afforded better opportunity 
for comparing an office with itself in respect of its successive valuations, 
which should certainly be a preliminary to making comparisons between 
offices. Only one company comes under the eye at once, the left-hand page 
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giving the business in force, the basis of valuation, the surplus ascertained, 
and the proportions in which it is shared, together with the rates of interest 
and expense actually experienced ; and the right-hand page the allotment to 
the individual policyholders according to various ages and durations. ‘The 
arrangement is admirable for showing at one view the past and present situa- 
tion and the prospects of the future. There is a separate section stating, in 
each company’s own words, the principles regulating the distribution of 
surplus, and particulars of all special plans of insurance and sections of policy- 
holders, by which bonuses are in any way affected. He who has not studied 
Monilaws knows very little about life office bonuses. 


Bourne's Handy Assurance Directory, 1895 (W. Schooling, F.R.A.S., 
Trafalgar Buildings, Northumberland Avenue, W.C. Price 2s., 25. 6d., 35. 6d.). 
—An assurance directory, in red cloth with gilt edges, forming a handsome 
volume for the library table, may, to the superficial reader, seem a little out of 
place, but, in truth, the outward appearance of the volume is quite appropriate 
to the importance of the interests which it records, and to the dignity and 
comprehensiveness of the way in which they are dealt with. The politician, 
the student of social economy, the financier, the man of business, and the 
journalist would most of them be the better for a more extended knowledge 
of life assurance than they at present possess, and no more useful means of 
enlightening them can be recommended than a careful study of Bourne’s 
Directory. Without wishing to speak disparagingly of any of its numerous 
competitors, all of which have their special merits, we think it must be con- 
ceded that Bourne holds the first place as a compendium of valuable statistics, 
both as regards the business as a whole and as regards the progress and stand- 
ing of individual companies. The present editor, Mr. William Schooling, 
keeps two objects perpetually before him, the one to sustain the reputation for 
perfect accuracy in his: figures, which was won by his predecessor, and the 
other to be constantly introducing all such new features and arrangements as 
experience has shown to be desirable. The most important alteration in the 
present volume is the introduction of Mr. Schooling’s new method of calcu- 
lating expense ratios, which he first sketched in our columns, and afterwards 
amplified before the Life Assurance Officers’ Society. It is very fitting that 
the directory devotes twenty pages to a full reprint of the paper read before 
that society. It should, perhaps, have been made a little clearer in the head- 
ings of the principal tables, at pages 67-127, that the new method is not 
applied there, but only in the analyzed tables at pages 128-137. The abolition 
of arbitrary assumptions as to the ratios is a very great improvement. ‘There 
is a reference to Mr. Wilkie’s method, which is not quite accurate. Other © 
alterations in the new edition comprise considerable extensions ‘of the «tables 
of premiums, bonuses, and annuities, and of the directory of assurance 
officials. The tables of premiums and annuities have been made more easy 
of reference by leaving a space between every five lines, as is done in mathe- 
matical tables. This is a relief to the eye, but it is not so convenient to have 
done the same thing in the statistical tables, pages 67-127; it is a great help 
where the object is to enter the tables so as to find a required value, but 
rather a hindrance where the object is to study the statistics of a company. 
Bourne’s Directory is altogether a very complete, up-to-date, and exceedingly 
useful publication, and the editor deserves abundant thanks for the labour and 
skill he has bestowed upon it. The printer is probably responsible for the 
table, on page 313, of the average price of “consuls” for the past hundred 
years. 
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Obituary. 
THE LATE MR. A. W. SUNDERLAND, M.A. 


WitH much regret we put on record the death, on the 3rd March, in his 
forty-third year, of Mr. Arthur Wellesley Sunderland, the actuary and secretary 
of the National Life Assurance Society. An attack of influenza, culminating 
in pneumonia, was the cause of death. Mr. Sunderland was educated at 
King Edward’s School, Birmingham, from which school he proceeded to 
Trinity College, Cambridge, as a school exhibitioner. He then became a 
foundation scholar of that college, and took his degrees in 1876 as seventh 
wrangler (bracketed). In 1879 Mr. Sunderland joined the Institute of 
Actuaries as an associate, and passed first in the associate examination in 
1880, and became F.I.A. by examination in the year 1882. Soon after 
passing the second and third of the institute’s examinations, he became 
assistant actuary of the National Life Assurance Company, and upon 
Mr. Charles Ansell’s connection with that company ceasing in 1885 
Mr. Sunderland became actuary of the company. In 1893, on the retirement 
of Mr. Puckle from the position of general manager, Mr. Sunderland was 
promoted to succeed him as actuary and secretary. For some time 
Mr. Sunderland had been a member of the council of the Institute of 
Actuaries, and besides taking his share in the institute’s work as an examiner, 
he contributed various papers to its transactions. He was the author of 
numerous works and papers on various branches of actuarial science. Among 
them are “ Notes on Finite Differences,” and a paper “On Risk Premiums 
for Survivorship Assurances.” Consequent on the death of Mr. Sunderland, 
the Directors of the “National” have placed the temporary charge of the 
society’s business in the hands of the assistant secretary, Mr. H. J. Lockwood. 


eS oe i of ee 


CoRPORATION INSURANCES.—At the monthly meeting of the Liverpool 
City Council, on consideration being taken of a recommendation of the 
finance and estate committee with reference to corporation insurances, 
Mr. Williamson said that it appeared that the risks of the corporation had 
been in the past as much as £556,000, whereas it was proposed to reduce 
them to £390,000. He did not desire to enter into the question whether 
they should have a fire insurance fund at all, but he did wish to say that the 
only possible way to make it a real business was to base it upon the law of 
average. The largest company in the world, with risks spread over a large 
area, could not have a perfect average, and it was quite impossible for them 
as a corporation, with a limited area, to have anything like a proper average. 
He thought that, in view of the fact that to the credit of the fund they had 
some £30,000, in certain cases the corporation were taking too large risks. 
He would not oppose it if the risks were limited in any one building to £5,000. 
He wished to propose as an amendment that the report be approved, with the 
exception of the last two paragraphs, and that the risk retained in the corpora- 
tion insurance fund on any one building and its contents do not exceed 
45,000. If they were to err at all, it was far better that they should err on 
the side of caution. Alderman Rathbone thought that Mr. Williamson was 
mistaken in his view. In his opinion, the corporation should insure to a large 
amount. Alderman Garnett said that they had reduced the risk of the cor- 
poration in most cases to within £45,000. On the whole, they had been careful 
to take only a moderate share of risk. Ona vote being taken, the amendment 
was lost by 27 to 8 votes, and the original proposition was carried. 
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ALLIANCE ASSURANCE COMPANY. 
REPORT, WITH ACCOUNTS AND BALANCE-SHEET. 
Year ending 31st December, 1894. 


LirE DEPARTMENT.—In their report for the year 1893, the directors expressed the 
hope that the revised terms and improved regulations established by the company might 
lead to a large increase in the volume of business. The expectation then formed has been 
fully realized and the new business transacted in the year just closed has exceeded that of 
any previous year in the history of the company by a sum of £378,821. The proposals 
received during the year numbered 1,674 for a sum of £1,501,000. The number of policies 
issued was 1,421, covering the sum of £1,193,220, being an average of £840 per policy, 
and the new premiums in respect of the same amounted to £49,217. @ The sum of 
4 307,240, on which the annual premium income amounts to £15,592, was reinsured with 
other offices. The life income for the year amounted to £339,707. 6s., and the disburse- 
ments to £293,472. 9s. 2d., which disbursements include £55,000 (being the members’ 
share of the quinquennial life profits) transferred to profit and loss account, £13,183. 
17s. 11d. paid in cash bonuses and £1,669. 5s. 6d. applied in writing down the book value 
of the company’s property. The life assurance fund now stands at £2,416,632. 18s. 8d, 
and it will be observed that the expenses, including commission charged to the life account, 
amounted to 12 percent. of the net premium income, after deducting the consideration 
received for annuities. 


LEASEHOLD AND INVESTMENT PoLiciEs.—A sum of £10,103. Ios. 9d. was received 
in premiums, and £737. 10s. in interest (less income-tax) during the year. The amount 
paid in commission was £235. 6s. 4d., and the accumulated fund at the close of the year 
amounted to £21,216. 35. 3d. 


FIRE AND PROFIT AND Loss AccouNTS.—The fire premium income for the year 
amounted to £509,754. 13s. 11d., and while there is a slight increase in the home business 
of the company, the account shows a reduction in premiums of £23,014. 17s. 5d., as 
compared with the amount in the previous year, which reduction is accounted for by the 
curtailment of foreign and colonial business. The claims by fire, including ample provision 
for all outstanding losses, amounted to 48°73 per cent. of the premiums, and the expenses, 
including commission, to 35°63 per cent., leaving a surplus (exclusive of interest) of 
479,711. 7s. 2d. The interest (less income-tax) on the capital, the fire insurance fund and 
the profit and loss account amounted to £52,422. 4s. 8d., which, with the amount of surplus 
referred to above, makes a total profit of £132,133. Its. 1od, After transferring to profit 
and loss account a sufficient sum to cover the dividend on the share capital for 1895, there 
remained a balance of £32,261. 6s. 2d., which has been added to the fire insurance fund, 
which fund now amounts to £749,390. 6s. Id, 


DIVIDEND ON THE SHARE CAPITAL.—The directors have resolved on paying the 
same dividend as in the year 1894, namely £100,000 (being 8s. per share on the paid-up 
capital of £550,000) in equal half-yearly instalments, the first instalment to be paid on and 
after the 10th April next, and the second instalment to be paid on and after the roth 
October next. . 


Revenue Accounts, for the Year ending 31st December, 1894. 


(Jn conformity with the TH1rD SCHEDULE of “‘ The Life Assurance Companies Act, 1870.’’) 


No 1.—LIFE ASSURANCE ACCOUNT. 


Dr. 
Amount of life assurance fund at the beginning of the ain ° . - $2,370,398 1 10 
Premiums, after deduction of reassurance premiums . ‘ ‘ 232,496 2 3 
Consideration for annuities granted . . 12,894 1 11 
Interest and dividends on life assurance fund, £94,192. IIs. 4.5 3 less 

income-tax, £2,549. 10s. 3d. ; = 91,643 I I 
Registration fees : ° . ° ° ‘ ° ° ° ° 124 10 6 





42,707,555 17 7 


a 
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Cr. 
Claims (including bonus additions) under life policies after deduction 
of sums reassured . . : ; ; ‘ . : 
Surrenders ° 
Cash bonuses 
Annuities, /ess recoveries under reassurances 


Commission m 2 ° 
Expenses of management 
Bad debts . 


Applied in writing down ledger value of the company’s s property . 

Members’ share of the quinquennial profit on the life assurance 
account transferred to profit and loss account 

Amount of life assurance fund at the end of the year as — fourth 
schedule (balance-sheet) P i . = 


No, 2.—FIRE ACCOUNT. 
Dr. 
Amount of fire insurance fund at the beginning of the year . 
Premiums received, after deduction of reinsurance premiums 
Interest and dividends on fire insurance eam 430,464. > 3 less i income- 
tax, £833. 7s. 6d. ° : ° : ° 


Cr. 


Losses by fire after deduction of amounts recovered under reinsurances 

Commission . ‘ . 

Expenses of management ‘ ° 

Bad debts . ° 

Transferred to profit and loss account . 

Amount of fire insurance fund at the end of the year, as per fourth 
schedule (balance-sheet) ; - 





£176,592 3 9 
13,192 2 9 
13,183 17 II 
39385 18 4 
12,919 13 9 
14,979 16 I! 

Nil. 


1,669 5 6 
55,000.0 O 
2,416,632 18 8 





£717,128 19 11 
509,754 13 11 


29,630 15 6 
41,256,514 9 4 





£248,401 II 4 
70,692 6 1 
110,921 3 9 

2865 7 

77,080 16 6 
749,390 6 1 
41,256,514 9 4 





No 3-— LEASEHOLD AND INVESTMENT POLICIES ACCOUNT. 


Dr. 
Amount of the account at the beginning of the year. . ‘ ° 
Premiums received . = ‘ ‘ ‘ 
Interest and dividends, £759. 16s. 2d.; less income-tax, £22. 6s, 2d. 


Cr. 
Commission 


Amount of leasehold and investment ‘policies fund at the end of the 
year, as per fourth schedule (balance-sheet) 


No. 4.—PROFIT AND LOSS ACCOUNT. 

Dr. 

Balance of last year’s account . 

Members’ share of the quinquennial profit on the life account transferred 
from life assurance account 

Interest and dividends on share capital, and on profit and loss account, 
423,397. 35. 7a.; Jess income-tax, 4605. 14s. 5a. 

Transferred from fire account. 


. . . 7 . 


410,610 8 10 
10,103 10 9 
737 10 0 


£21,451 9 7 





£235 6 4 
21,216 3 3 


421,451 9 7 





£49,199 1 10 


55,000 0 O 


22,791 9 2 
77,080 16 6 


£204,071 7 6 
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Cr. 
Dividend to members . £100,000 0 O 
Applied in writing down ledger value of the company’ s property . ° 984 17 10 
Income-tax (excluding income-tax on interest and dividends) . . 3,086 9 8 
Balance as per fourth schedule (balance-sheet) . = : , 3 100,000 0 O 


£204,071 7 6 





Balance-sheet on the 31st December, 1894. 


(In conformity with FourtH SCHEDULE of “ The Life Assurance Companies Act, 1870.” 


LIABILITIES. 

Capital, £5,000,000, of which is pie *  « © © + sl lhe 6 
Life assurance fund . . . ‘ “ - 2,416,632 18 8 
Fire insurance fund > ; ‘ , ‘ ; 749,390 6 I 
Leasehold and investment policies fund ‘ ; : 5 : : 21,216 3 3 
Profit and loss account 100,000 O O 
Claims under life policies admitted but not yet paid, £20, 328. 2s. 6d. ; 

ditto announced but not yet admitted, owing to proof of death not 

having been furnished, £20,884. os. ‘rod. ; : outstanding fire losses, 

452,755. 10s. 6d. ; outstanding dividends, £55. 8s.; bills payable, 

41,765. 75. 4d.; accrued commission and expenses, £6, 206. 9s. IId. 101,994 19 I 


43:939:234 7 1 





NO wor GQ OTO0O 


ASSETS. 
Mortgages on property within the United Kingdom . ; . - £467,945 11 5 
Mortgages on property out of the United —o ; . , . 95554 19 II 
Loans on the company’s life policies . ‘ . . ji . 104,352 14 7 
Investments :— 
In British Government securities . . ‘ ; A , 141,813 0 oO 
Colonial Government securities . . ; ‘ re ° ° 101,475 © O 
Foreign Government securities ° : ‘ ° 174,813 15 6 
Railway and other debentures and debenture stocks ‘. 5 ‘ 601,183 8 8 
Railway stocks and shares (preference and ordinary) . . ; 200,440 0 O 
Bank of England stock . . 62,000 O O 
7,374 Alliance Assurance Company shares purchased and held under 
powers conferred by the laws and regulations ofthe company . 66,316 oO 
New River Company’s shares (adventurer’s and new) . 3 : 131,800 © 
Suez canal shares . ‘ ‘ Ps ‘ A 20,190 O 
Bank preference shares (fully paid-up) ° ° . ° ° . 1,330 0 
Gas Company’s stock . ° ‘ ° - ° . . 30,000 0 
House property . ° : ° : = , 308,805 5 
Landed property and ground rents ° : . ‘ ; ° 8,150 0 
Reversion . 4,795 7 
Loans to counties, towns, and unions in Great ‘Britain on the security 
of rates and property : ; ; ; . r ° 520,467 13 I 
Loans on the security of rent charges ‘ + 289,171 5 
Loans on debentures, stocks, shares, and on life, ‘reversionary and 
other interests in real and — secitted ; and for 
Parliamentary deposits. ‘ ° Re 286,514 18 11 
Deposits with sundry banks . ° . , . : . ° 83,218 IO0 4 
Loans on personal security . . ° E 1,500 0 O 
Agents’ balances, and balances due from other offices | ‘ ° F : 123,630 10 9 
Outstanding premiums : ; . : ‘ " ; 15,029 5 © 
Outstanding interest and dividends é 4,930 16 3 
Cash :—In hand (624329. 9. ahs and on current accounts s(é 54,819. 
12s. 8d.) . 57,149 1 9 
Bills receivable . c 39449 8 
Interest and dividends accrued 'to the 31st December, 1894, but not 
payable until 1895 ‘. ‘ ‘ 8 . . 33,2901 15 7 


£3:939234 7 I 
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LANCASHIRE AND YORKSHIRE ACCIDENT INSURANCE COMPANY, LIMITED. 
DIRECTORS’ REPORT. 


THE directors beg to submit to the shareholders the accounts and balance-sheet for the 
year ending 31st January, 1895. The total income from all sources, after all deductions, 
amounts to £33,512. os. 8¢. The total expenses, including claims, charges, and directors’ 
fees, amount to £26,944. 15s. 2d., leaving a balance to the credit of revenue account for 
the year of ad ie ee a, Ske ee oy ss £6,567 5 6 





Out of this, the directors propose to pay Is. 6d. per share payable 
at once, and Is, 6d. per share payable in September next, being equal to 
10 per cent. per annum, which will absorb . . . . . : £3,000 0 O 

And they propose to carry to reserve the balance . . . : 3507 5 6 


Total £6,567 5 6 


The reserve funds, exclusive of paid-up capital, will then stand at . 429,502 5 3 





During the year the directors have invited to a seat on the board, Mr. David Smith, 
chartered accountant, of Manchester, thus filling up the vacancy caused by the death of 
Mr. J. V. C. Rivaz. This appointment will, the directors hope, be confirmed by you. 

Three of the directors, Mr. James R. Beard, Mr. Sidney Jewsbury, and Mr. George T. 
Cook, retire by rotation, and, being eligible, offer themselves for re-election. 

The auditors, Messrs. Jones, Crewdson, and Youatt, also retire, and offer themselves for 
reappointment. 

James R. BearD, Chairman, 
R. A. KENNEDY, Deputy-chairman, 
R. KENNEDY MITCHELL, Manager. 





Dr. Revenue Account for Year ending 31st January, 1895. 
Premiums, less reinsurances and rebates ‘ ‘ ‘ i ‘4 431,462 12 1 
Interest received and accrued . ; ‘ a ‘ . > ‘ 2,042 II I 
Transfer fees. = ‘ ‘ ‘ : ‘ - . ; 617 6 
£33512 0 8 
Cr. 
Claims for compensation and medical fees . ‘ Pe ‘ ‘ r 413,055 17 2 
Bonus to assured . , ° ‘ P ‘ - ‘. ° . 1,952 7 3 
Commission to agents d ° ; , ; i ; , ; 3,776 19 10 
Expenses of management :—Salaries at head office and branches, 
£4,366. 19s. 6d.; rent and taxes at head office and branches, 
806. 35. 4d.; travelling expenses, £800. 19s. 9d.; stationery, 
printing and advertising, £527. os. 4d.; postages, policy, and 
receipt stamps, £446. 15s. 10d.; bank charges on remittances and 
incidentals at head office and branches, including law expenses, 
etc., £586. 12s. 2d. 2 ; { a ‘ ’ 2 ‘ a 7,534 10 II 
Directors’ fees . 600 oO O 
Bad debts . A 25 00 
Balance to reserve funds 6,567 5 6 
£33,512 0 8 


Dr. Balance-sheet, 31st January, 1895. 


Share capital, £100,000, of which there has been called up . ‘ ‘ 

Reserve funds, as per last balance-sheet, £21,033. 11s. 5d.; balance 
brought into reserve, £7,191. 85. 4d.—£28,224. 195. 9d.; Jess 
dividend and suspense account item written off, £2,290—£25,934. 
19s. 9d@.; revenue account—balance at credit, £6,567. 55. 6d.; 
total reserve funds ‘ . r ; 





430,000 0 O 


32,502 5 3 
£62,502 5 3 
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Cr. 

Investments at cost :—Consols, £2,015. 12s. 6d. ; Colonial Government 
stock, £4,623. 7s. 1d.; corporation stocks, £1,959. 18s. 7d. ; 
debenture stock, £10,027. 11s. 6d.; guaranteed and preference 
ge £24,850. 7s. 8d.; Manchester Royal Exchange, £1,554. 

. 9@.; freehold property, 48,000; loans to Local Boards on 


th ‘of rates, £2,878. - hid. “ : A - : : £55,910 2 O 
Furniture, etc. : ° . ° . ° : 300 0 O 
Cash at bankers and i in hand ° . . 584 9 3 
Agents’ balances,* £5,671. 6s. 4a. ; less commission £085, 4,986 6 4 
Interest accrued on investments to date p : 721 7 §& 

£62,502 5 3 


*Of this sum a large proportion not due until 15th February has since been paid. 


18th February, 1895. 








LEGAL AND GENERAL LIFE ASSURANCE SOCIETY. 


THE directors have the pleasure to submit their report for the year 1894, the 58th since 
the establishment of the society. During the past year new assurances were effected with 
the society under 607 policies for the sum of £1,018,437. The new premiums thereon 
amounted to £40,719. 3s. 8d., of which £7,588. 13s. 7a@. was paid away for the reassurance 
with other offices of £177,830, leaving £33,130. 10s. 1d. as the new premiums on £840,607, 
the net risks retained by the society. In addition to these new premiums the society also 
received the sum of £525. 2s., in respect of assurances payable only in the event of death 
from fatal accident. The total net premium income amounted to £225,278. 8s. 4d., being 
an increase of £13,735. 19s. 8d. upon that of 1893. The total net claims amounted to 
£198,538. 2s. 6d., caused by 84 deaths, and one endowment policy matured, as against 
£162,988. 8s. 6d. in 1893, caused by 74 deaths. This sum included £43,244. 11s. 6d. paid 
as bonus additions, and in cases in which bonuses had not been previously surrendered for 
cash or reduction of premium, the additions amounted to the large average increase of 
48 per cent. The total number of ordinary policies in force at the end of the year was 
5,528, assuring with bonus additions £9,942,940. . The total assets of the society increased 
during the year by the sum of £50,894. os. 8d., and amounted on 31st December to 
42,881,958. 18s. 3¢. Omitting the amount invested in the purchase of reversionary 
interests, the remainder of the society’s assets, productive and unproductive, yielded an 
average rate of £4. 5s. per cent. The above assets of the society include 41,801,687 
invested on mortgages of real and personal property in the United Kingdom. Of these 
mortgages only £74,440 is now upon property in Ireland, and this sum is well secured, and 
the interest is punctually paid. The other mortgages, which are on property in England 
or Wales, have been recently investigated by the directors, and the result of such investiga- 
tion is satisfactory. 


Revenue Account for the Year ending 31st December, 1894+ + 
(“‘ The Life Assurance Companies Act, 1870.” First Schedule.) 


1894. Jan. I. 
Amount of funds at the beginning of the year. ‘ ; - £2,798,525 13 2 
Dec. 31. 
Premiums :— 
New premiums. - £41,244 5 8 
Less per reassurances. 7,588 13 7 
; ——mnee «= eet 
Renewal premiums ; 233,533 18 2 
Less per reassurances . - 41,9g1I I II 
—————-__ 191,622 16 3 
—=—— 225,278 8 
Consideration for annuities granted . . : F : . : 36,130 12 11 


Carried forward . - £3:059,934 14 5 
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Brought forward . + £3)059,934 14 5 

Interest and dividends (/ess £3,031. 10s. 9@. income-tax) . ; ; 109,398 14 3 

Transfer fees (the society does not charge any other fees) . ° ° . 410 0 
Other receipts :— 

Profit on investments realized ‘ ° . ° . i211 8 


43,169,350 10 4 





1894. Dec. 31. 


Claims under policies . z ; ; ‘ 4 4220,115 11 6 
Zess per reassurances . - ‘ _ : 21, ° 
“4 pe £198,538 2 6 
Surrenders . ‘ ‘ = ; ° . 17,596 9 8 
Less per reassurances ° . ° : ‘ 1,003 17 2 
——_ — 16,592 12 6 
Annuities . a é p : = ‘ . 7 = ; - 33,149 14 5 
Commission i : 3 ‘ ‘ ‘ 15,089 12 I . 
Less per reassurances i : ‘ ‘ 2,828 6 4 
——————_ — 12,261 5 9 
Expenses of management . a . 14,644 17 10 
Interest in lieu of rent of freehold offices ; . 800 0 Oo 
ignite 15,444 17 10 
Dividends and bonuses to shareholders - . ; 14,000 O O 
Other payments :— 
Bonus commutations P : ‘ ‘ : ‘ ‘ : 4,516 19 6 





294,503 12. 6 
Amount of funds at the end of the year, as per second schedule . . 2,874,846 17 10 





43,169,350 10 4 





Balance-sheet on the 31st December, 1894. 
(‘‘ The Life Assurance Companies Act, 18970,” Second Schedule.) 


LIABILITIES. 





1894. Dec. 31. 
Shareholders ‘capital paid up £160,000 0 0 
Do. reserve for dividends and bonuses, ‘etc. 23,073 3 7 
——_——_ £183,073 3 7 
Assurance fund . 4 ‘ - A . . : ‘ 2,681,207 3 7 
Investments sinking fund . ‘ : ‘ ; ds ‘ . a 10,476 10 8 
Total funds, as per first schedule ‘ ° - 2,874,846 17 10 
Claims admitted but not paid 5 ; ; 4,536 0 O 
Annuities due and unpaid ° ‘ Fe - 944 0 I 
Other sums owing by the society :— 
Dividends to shareholders. ‘ ‘ 4 ‘ 897 12 6 
Temporary balance in favour of mortgagors : . ‘ ° ° 734 7 10 
42,881,958 18 3 
ASSETS. 


1894. Dec. 31. 
ens on property within the United Kingdom . . ° - £1,801,687 9 2 
out of the — — ‘ (N22). 


Loans on oe society’ s policies ° Re - $ 40,968 13 II 
Investments in— 
British Government securities - . . a ° . 9,502 2 6 
Indian and Colonial Government securities ‘ js ° ° . 61,743 3 3 
Foreign Government securities A ° a 3 F 29,160 0 O 
Railway and other debentures and debenture stocks :— 
English ; : ; : ‘ 443431 19 O 
Tndian (guaranteed) . - ° . ‘ 79,285 0 O 








122,716 19 O 


Carried forward . - £2,065,778 7 10 
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Brought forward . - £2,065,778 7 10 





Railway shares . . ; . . . ° . . . . 59,051 11 7 
House property : — 
The society’s freehold offices and chambers . 35,000 0 O 
Leasehold, perpetually renewable . . : 14,586 6 11 
a 49,586 6 11 
Other investments, viz. :— 
Estate at Birkenhead . . , s 7 ‘ - ‘ ‘ 29,898 15 oO 
Rent charges : . : - ° ° ° 25,405 6 7 
Reversions and reversionary annuities ° ‘ ‘ 431,476 3 11 
Life interests in possession . : ; ‘ . e : ‘ 110,471 12 8 
Shares inthe society . ; . ‘ : 541 10 O 
Loans upon personal amet coupled with life fe policies . é ‘i 18,800 0 O 
Agents’ balances . ° : ° . (Ni7). 
Outstanding premiums ; ; . : "ha, 663 4 4 
Zess reassurances . ° ‘ i ; 7 6,030 5 5 
—_—— 16,632 18 11 
Outstanding interest . ° - . - ° . ‘ 17,499 15 7 
Cash :-— ; 
On deposit . . i : ° = : 445,000 O O 
On current account z . : ; . 11,816 9 3 
———- 56,816 9 3 
42,881,958 18 3 





NATIONAL PROVIDENT INSTITUTION. 


THE fifty-ninth annual meeting of this institution was held on 26th February, at the 
Cannon Street Hotel, Mr. John Scott in the chair. 

Mr. Arthur Smither (the actuary and secretary) read the notice convening the meeting, 
and the report and accounts, as follows, were taken as read :— 

The directors have pleasure in submitting to the members the following statement of 
business done in the past year, showing the continued prosperity of the institution. During 
the twelve months ending the 20th November last, 1,897 proposals for assurance were 
received, amounting to £671,700. 342 of these were not completed, or were declined by 
the board, amounting to £129,500, leaving 1,555 proposals for which policies were issued, 
amounting to £542,000, the new premiums annually payable on which amount to £21,895, 
In the course of the past year 423 members have died, on whose lives 537 policies had been 
effected. The claims which have thus arisen, including bonuses, amount to £293,094. 16s., 
viz. :—153 policies assuring £68,514 had bonus additions amounting to £38,812. 8s5.; 380 
policies assuring £184,968. 8s. had taken the profit in reduction of premium or as cash 
bonus ; 4 policies assuring £800 had been issued since the last division of profits. The board 
are glad to be able to report that the mortality experience of the institution continues to be 
favourable ; the claims for the past year amounting to less than 75 per cent. of the sum 
provided for by the tables used in the valuations. In class X., 58 policies, payable on the 
members attaining a given age, have fallen due, amounting to £23. 536. 12s. (in¢luding bonus 
additions), the claims upon which have been duly paid. The accounts for the year show a 
balance of receipts over disbursements of £108,638. 4s. 3d., increasing the accumulated fund 
of the institution to £4,782,502. 16s. 10d., which amount is invested on mortgage of real 
estate and on other securities, including £389,783. 15s. 9d. advanced on loan to members on 
security of their policies. From the commencement of the institution in 1835 to the 2oth 
November last the sum of £9,273,168. 1s. 6d. has been paid in claims on the decease of 
members. The total number of policies issued has been 60,220, and the present number of 
members is 22,513. The attention of the public has been recently directed to the facilities 
which life assurance offers for providing the necessary funds to meet the increased estate duties 
now chargeable. The directors hope that they may receive proposals for further assurance 
with this object from many members of the institution. The board desire to renew the 
expression of their thanks to the local referees and many other members, for the valuable 
assistance rendered by them to the representatives of the institution in their work of 
extending its business. The board trust they may continue to enjoy the advantage of this 
useful co-operation. 
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Revenue Account for the Year ending 20th November, 1894. 


Dr. 
Amount of funds on the 20th November, 1893 
RECEIPTS. 
Premiums received, viz.— 
Deferred annuities ; . - £2 
Endowments and deferred sums ‘ . ‘ 1,046 
Life assurance s ‘ f ; ; , 3795593 
Consideration for annuities granted. . ° 
Interest and rents, viz.— 
On moneys advanced— 
On mortgage . ‘ ° . ; £120,839 
To corporate bodies . ‘ ‘ ; ° 19,950 
On policies. 19,276 
Invested in colonial and other securities . 28,307 


Charges on loans advanced on policies and assignment fees . 
Fines for renewal of lapsed policies . 


Cr. DISBURSEMENTS, 
Claims under policies . . £293,004 
Endowment assurances, class X. , due, and bonuses 23,530 
Endowments . 3 E ‘ = ‘ 400 


Surrenders . 


Annuities . 
Commission 


Expenses of Management. 





Agency expenses z P £6,983 0 5 
Fees to medical referees. 1,656 16 o 
ae £8,639 
Solicitor . ‘ , ; ; : : ‘ 210 
Do. charges . ° ° ; . , ; 69 
Auditors . : ‘ . A : 315 
Printing and stationery : : é ‘ ‘ 1,388 
Advertising ; ‘ ‘ ; ‘ ° r 2,051 
Policy stamps . r ‘ P é ‘ 294 
Receipt stamps . ° : a ‘ ‘ . 147 
Directors’ fees. ; ‘ ; ‘ : ‘ 3,000 
Medical officers’ fees . , ‘ : ‘ 436 
Office salaries and wages. : : 3 . 8,173 
Rent of house in Grace- 
church Street : 41,470 16 8 
Less received for portion let 
off = . ° . 300 0 O 
a 1,170 
Rates and taxes . = 3 ; ; 934 
Electric light, gas and water i ‘ ‘ 103 
Postage. ‘ ‘ - 498 
Fire insurance, seven years’ ‘premium : Ps ° go 
Incidental expenses . . . 804 
Deduction for wear and tear of property . : 496 


Other Payments. 


Reduction in premiums during the past year 
Income-tax 


Amount of funds on the 2oth November, 1894, as ; per second schedule . 


~ 
ono 


16 


16 


14 
16 


13 


-_ 


WwOooDAAnOROM 


lRucooFf o 








44,673,864 12 7 
380,642 4 O 
4,273 3 8 
188,375 7 3 
ae a 

159 18 6 
£51247,469 II © 
4317,031 8 oO 
23,378 19 3 
4,238 12 8 
13772 6 7 
28,824 17 I1 
71,109 II 5 
6,610 18 4 
4,782,502 16 10 
£51247,469 11 0 
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Balance-sheet on the 20th November, 1894. 











LIABILITIES. 
Total funds as per first schedule . ; e : ‘ . : . £4,782,502 16 10 
Claims admitted but not paid . 7 : ‘ ‘ : ° : 26,550 2 6 
Standing to the credit of reserve account. . : £ . ° 69,710 0 O 
Superannuation fund . 2 7 ‘ : . ‘ ; ‘ - 5,657 10 7 
Amount due to agents and other credit balances . . ; : : 6,001 15 
44,890,422 5 5 
ASSETS. 
Mortgages on property in England and Wales. . . ° - £2,922,212 3 8 
Advances to corporate bodies in England and Wales . ‘ . . 464,401 3 5 
Milford estate . ° ° ° ° ‘i . ° . . 242,305 12 8 
Loans on life interests and reversions . ‘ z . s : 24,040 4 2 
Loans on the society’s policies. ; é Y ‘ ' ; ° 389,783 15 9 
Other investments :— 
Colonial Government securities . ‘ E £586,677 18 5 
Indian railway debenture stock . 4 ‘ 23.411 7 6 
Ground rents " - ‘ . ‘ ay 20,837 14 4 
Freehold offices of the institution in Grace- 
church street . ° ° ° ° S 36,770 18 10 
Other house property . ° : , ° 35,408 2 0 
Office fixtures and furniture . a ‘ : 4,070 4 10 
inal 707,176 5 11 
Amount due by agents and others i : ; : ° ° ; 2,634 16 7 
Outstanding interest due and unpaid . y 2 . : ‘ ‘. 9,271 8 § 
Accrued interest not yet payable . : ° . . ° 29,386 6 6 
Outstanding premiums . . ee . ° . . . 25,843 6 oO 
Cash—On deposit with :— 
National Discount Co. . - . . ; 435,000 0 O 
Reeves, Whitburn and Co. . % . F 10,000 O O 
Union Discount Co. . ‘ js . . 20,000 O O 
In hands of the bankers . ° ° ° 8,103 18 7 
Bills not due ; - " ‘ ‘ ° 184 8 7 
Petty cash in hand A : R . 16 9 10 
: —— 739304 17 0 
Policy and loanstampsin hand . > - . ° ° ° . 62 5 4 


44,890,422 5 § 





The Chairman, who was suffering from a severe cold, expressed the pleasure it gave him 
to again meet the members of the institution, and to have to move the adoption of the report 
and balance-sheet, both of which were of the most satisfactory character. He asked the 
actuary (Mr.°Smither) to read the remarks which he (the chairman) desired to make upon 
the report, as follows:—The board are glad to be able to report that the new business 
completed during the past year shows an increase on that of the preceding year, notwith- 
standing the persistent absence of anything like a real revival of trade. Last year we 
issued 1,555 policies, assuring £542,200, and producing new premiums of £21,895, against 
1,464 policies for £518,600, with new premiums of £21,354 the year before. (Cheers.) A 
large part—considerably more than one-half of our new business—continués to consist of 
endowment assurances,—that is, assurances payable on the attainment’‘of an agreed age (say 50, 
55 or 60), or at death if that should happen previously. The great and increasing popularity 
of this kind of assurance is perhaps the most striking characteristic of life assurance business 
at the present time, and it may be interesting to consider for 2 moment what is the reason of 
this. The reason no doubt is that this sort of composite assurance supplies a want, or rather 
supplies two wants which are very widely felt. In the first place, although this may sound 
paradoxical in view of the heavier premium rates, it does provide life assurance at the 
smallest possible price. This it does by excluding from the scope of the assurance the more 
advanced years of life—the years, that is to say, in which we all must die if we have not 
died before. It does not cost much comparatively to assure a life up to the age of 50 or. 60, 
because we know that, if due care be exercised in the admission of members, there will be 
comparatively few deaths prior to those ages. To take our own experience last year, for 
instance. We had on the books at the beginning of the year more than 20,000 policies on lives 
under 60 years of age, and of these policies only 148 became claims during the year—148 out 
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of 20,000, about 74 perthousand. On the other hand, of the 6,000 policies on lives of 60 and 
upwards, 389 became claims, or 65 per thousand. So thatif the assurance is to terminate at 
60 years of age a very moderate premium will be sufficient to cover the risk. (Cheers.) On 
the other hand, it is precisely during that early and middle period of life, during what may be 
called the earning period, that a man usually needs especially the assistance of life assurance 
for the protection of those dependent on him, and, therefore, in limiting the assurance in this 
way, we are providing him with the very thing he specially wants, and yet a thing which we 
can supply at a small cost. (Cheers.) The other want which endowment assurance meets, is 
the need of some convenient and safe method of accumulating annual savings to make 
provision for the future. This becomes a more and more difficult operation as the rate of 
interest obtainable on safe investments tends to fall lower and lower. The satisfactory 
manner in which an endowment assurance policy meets this want will be best seen by an 
illustration. Suppose a man of 30, recognising the responsibilities which rest upon him, 
decides that he will devote £100 a year to the two objects of making immediate provision 
in case he should die, for those dependent on him, and also provision for his own later years. 
For this sum, or to be exact, for 100 guineas a year, he can effect an endowment assurance 
for £3,000, payable on his reaching the age of 60, or at his death if that should occur 
previously. Such a policy would participate in profits, and if he has these applied in the 
shape of bonus additions, he may reasonably expect, according to our past experience, that 
his assurance will amount to very nearly £5,000 by the time he attains the agreed age. Now 
the total amount he will have paid is £3,150, and the difference between this and the sum he 
will receive represents compound interest at between 24 and 2 per cent. on the whole of the 
premiums he has paid. But these same premiums will also have insured his life during the 
thirty years in which he most needed assurance for a sum commencing at £3,000 and 
gradually increasing to nearly £5,000; and when allowance is made for the value he has 
received in this form, it may be safely said that our young man of 30 could not probably in 
any other manner have secured the two objects he had in view so safely and advantageously. 
(Cheers) Nor can it be objected that our policyholder is liable to lose the premiums he has 
paid if he should at any time be unable to continue his payments; for he can always 
surrender his policy in exchange for a paid-up policy for a proportionate amount on which 
no further premiums are payable, or he can, if he prefers, surrender it for its cash value ; or, 
to meet any temporary difficulty, he can if he pleases, obtain a loan up to the surrender 
value. It should be noted, too, that the surrender values of policies of this kind are very 
large. In the case of such a policy as we have instanced, the surrender value after fifteen 
years would amount to four-fifths of the total sum paid in premiums, after twenty years to 
within a few pounds of this total, and in twenty-five years to much more than the total 
premiums paid. This class of assurance therefore is one which members may safely 
recommend to their friends as not only giving excellent value for money, but also as certain 
to give full satisfaction to every one who adopts it. Passing now to the next paragraph, the 
one giving particulars of the claims paid during the year, it will be seen that the institution 
continues to enjoy a very favourable mortality experience ; and last year we were fortunate 
too, in the amounts of the policies which became claims. We may reasonably look for a 
greater degree of fluctuation in amounts assured than in numbers of deaths; for there is a 
much more ample area for the play of the laws of average in the latter case than in the former. 
It will be observed that last year the deaths of 423 members only cost the institution £293,094, 
whilst in the previous year the deaths of 428 members (only five more) cost us £335,877. 
(Hear, hear.) A reference is made in the report to the new estate duties and to the 
desirableness of effecting assurances to cover them. Quite apart from any consideration of 
the increase in these charges, it may fairly be expected that the passing of last year’s budget 
and the discussion attending it will have served to draw attention to the special convenience 
which life assurance offers for providing a supply of ready money available at once when 
death occurs to pay duty and other expenses. A man’s estate may be so well invested that 
it would be a pity to disturb any investment to provide the necessary funds; or, on the 
contrary, his estate may consist of property and investments which are at the moment so 
unmarketable that a forced realization of them would be disastrous. (Hear, hear.) In 
policies issued for this purpose a clause will be inserted, if it is desired, empowering the 
institution to pay the policy moneys to the Commissioners of Inland Revenue in discharge 
of death duties prior to the grant of probate or letters of administration. Turning to the 
accounts, it will be seen that the premium income shows an increase of £4,700 on that of the 
previous year. (Cheers.) Itis satisfactory to observe the continuous growth of our premium 
income resulting from the steps taken by the board some ten years ago to improve the repre- 
sentation of the institution throughout the kingdom. Whereas prior to the year 1885 the 
income from premiums had made no advance for a great many years, each year’s new 
business hardly sufficing to replace the loss arising from claims, etc., since that time that 
income has increased from £317,154 to £380,642, an increase of £63,500. With the staff 
of active and loyal agents we now have in all parts of the country, constantly superintended 
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and helped by experienced and energetic inspectors, and assisted sometimes by the opportune 
good word of local referees and other members able to speak from their own knowledge of 
the advantages we can offer to assurers, the directors, relying on the continuance of this 
assistance and co-operation believe they may confidently anticipate for the institution 
similar progress and extension of useful work in the future. (Cheers.) The interest income 
for the year was slightly less than for the previous year. This is of course mainly due to 
the fact that owing to the exceptional disbursements in 1893 for cash bonuses allotted at 
the 1892 division of profits, the assurance fund was reduced in that year, and stood there- 
fore at a smaller amount at the commencement of last year than at the commencement of 
the year before. The rate of interest realised during the year on the whole of the funds 
was about the same as in the previous year, being a trifle over 4 percent. It would seem 
that we must anticipate the possibility and probability of a gradual further decline in the 
rate of interest on good securities, and we must meet it when the time arrives by a 
corresponding lowering of the rate used in our valuations, so as to preserve the margin 
between the rate realised and the rate assumed, this margin being one of the important 
sources of profit in a life office. (Hear, hear.) On the disbursement side of the account 
it will be seen that the expenses of management are less than for the previous year, when 
there were extra expenses in connection with the division of profits. The expenses, 
including commission, for last year amounted to 11°2 per cent. of the premium income and 
to 7°4 per cent. of the total receipts for the year. As to the investments, no material change 
has taken place in these since our last annual meeting, when the whole of the assets of the 
institution were gone into at great length and in much detail. During the year mortgages 
amounting to about £140,000 have been repaid, and others equally satisfactory have taken 
their place. The item ‘* Advances to corporate bodies ”’ shows an increase, and the amount 
invested in Colonial Government securities a small increase also. These colonial stocks, 
etc., stand in the balance-sheet at their market value on 20th November, 1892, or at the cost 
price for any purchased since that date. The market value at the time of closing the books 
exceeded the amount set down by more than £25,000. (Cheers.) The amount invested in 
ground rents has been increased during the year, and the board hope to make further 
additions to this as opportunity offers. Finally, it may be mentioned that the sum of 
436,770, at which the offices of the institution in Gracechurch Street still stand, is the actual 
cost of the land and building thirty-three years ago. The present value of this property 
must certainly exceed twice that sum. (Cheers.) I now beg to move the adoption of the 
report and accounts. 

Mr. Chas. W. C. Hutton seconded the motion under the thorough conviction that the 
interesting statement they had just heard, which gave an exact account of the business of the 
institution, would meet with their approval. (Cheers.) 

Sir Peter Spokes and Mr. Alfred Edward Pease were re-elected directors of the company, 
and Messrs. W. C. Jackson, G. Bolland Newton and William Cash were re-elected auditors, 
and the meeting concluded with a hearty vote of thanks to the chairman, directors, actuary, 
officers and agents, proposed by Mr. Rayner and seconded by Mr. Swinden. 


i>. 
> 





OCEAN ACCIDENT AND GUARANTEE CORPORATION, LIMITED. 
DIRECTORS’ REPORT. 


IN presenting their report and the annexed accounts for the year 1894, being the twenty- 
third in the history of the corporation, the directors have much pleasure in stating that the 
business continues to show satisfactory progress. 

The gross revenue of the corporation for the year amounted to £136,891. 9s. 5a., 
compared with £95,017. 17s. 1d. for the previous year. 

The premiums on new proposals for the year amounted to £30,450. 11s. 8d., as against 
438,459. 11s. 4d. for 1893, and the income from the investments was £8,518. 2s. Id. as 
against £5,896. 18s. 6d. 

As a favourable opportunity presented itself the directors sold certain stock, which 
realized a profit of £657. 3s. 6d., the proceeds going in part payment of the corporation’s 
freehold and leasehold premises in Moorgate Place. 

The claims paid during the year, inclusive of medical fees, etc., amounted to £56,091. 
IIs. 4d., against £46,320. 1s. 10d. for the year 1893, being 453 per cent. of the premium 
income. 

After debiting all charges and expenses, there remains a credit balance on the year’s 
working of £35,256. 4s. 11d., against £14,842. 2s. 4d. 

In accordance with the resolutions passed at the extraordinary general meeting held in 
August last, the directors have acquired the goodwill, business and assets of the Imperial 
Union Accident Assurance Company, Limited, upon terms which they consider satisfactory. 
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Notwithstanding the fact that the transfer of the company’s assets did not take place for 
some months subsequently, the directors liave agreed to an arrangement by which the Ist 
September has been accepted as the day of completion of the purchase, and transfer of the 
assets, and as the day from which the dividend and bonus shall accrue. Only the renewal 
premiums for the last quarter of the year are incorporated in the present accounts, and 
therefore nine months of the premium income of that company will appear in the 1895 
accounts, and will form a considerable addition to the income of the corporation. 

The directors, after careful consideration, have determined at once to write off the whole 
of the value of the goodwill and business of the Imperial Union Company as an asset, in 
pursuance of their policy of only calculating on tangible and realizable securities. There 
is, of course, aliability upon the unexpired risks, which is provided for in the claim suspense 
account. 

By the allotment on the 31st December last, to the liquidator of the Imperial Union 
Company and his nominees of 814 fully-paid shares and 930 £5 shares with £1 paid, the 
certificates for which will be handed to the liquidator on the 1st March next, as part 
consideration for the transfer of that business to this corporation, the subscribed capital of 
the corporation is increased to £263,720 with £100,000 paid. 

Following the custom adopted in previous years, the directors have still further 
strengthened the claim suspense account by the transfer of £15,147. 8s. 8d. from the balance 
- a account to claim suspense account, which increases that reserve to £35,147- 


The reserve fund and claim suspense account now amount to £135,147. 8s. 8d., as 
against £108,840. 7s. 1d. at the end of 1893. 

After transferring £15,147. 8s. 8d. to the claim suspense account, there remains for 
disposal a balance of £20,108. 16s. 3¢. Out of this balance, in addition to the dividend 
for the half-year ending goth June, the directors have decided to pay a further dividend 
upon the capital paid up for the half-year ending 31st December at the rate of 5 per cent , 
together with a bonus upon the same for the year at the rate of 5 per cent , making a total 
distribution for the year of 10 per cent. 

The dividend and bonus payable to the liquidator of the Imperial Union Company in 
respect to the shares of the corporation allotted to him and his nominees will be on the 
same terms calculated as from the 1st September, in accordance with the arrangement. 

The dividend and bonus will be paid on the first day of March. 

The directors have appointed the Hon. Randolph Stewart, the late chairman of the 
Imperial Union Accident Assurance Company, Limited, to a seat on the board. 

The directors retiring are J. R. Boyson, Esq., and Clarence Smith, Esq., M.P., who, 
being eligible, offer themselves for re-election. 

a Cooper Brothers & Co., the auditors of the corporation, offer themselves for 
re-election. 


Tuomas Hewitt, Chairman. 





London, 15th February, 1895. RICHARD J. PAULL, Secretary. 
Revenue Account for the Year ending 31st December, 1894. 
Premiums . . ‘ ‘ ‘ i : 4 ‘ P ‘ ‘ £123,927 5 1 
Interest, dividends and rents. a . ‘ . “ ° ‘ 8,518 2 1 
Profit realised on sale of stock , ‘\ . ° ‘ ‘ 657 3 6 
Transfer fees. ° ° . . a ; ‘i i ‘ . 29 3 6 
Balance of assets of the Imperial Union Accident Assurance Company, 
Limited, applicable towards the unexpired risks of that company . 3759 15 3 
S 136,891 9 5 
Norte. — Payments under policies current 30th September, 1894, are included in claims per contra. 
Premiums on reinsurances : : ; r : : : £862 17 1 
Claims and incidental expenses . . : : ° : ° 56,091 Il 4 
Advertising, printing and stationery, stamps, postages, travelling 
expenses, etc. ° ° ° ° ° : ° . ‘ ° 10,493 9 10 
Expenses of management, inclusive of rent and salaries at head office 
and branches, directors’ remuneration, medical officers, and 
auditors’ fees, etc. eter ee ae ee ee gee 13,129 7 6 
Commissions and provision for non-renewals ; ‘ i ° . 18,643 17 6 
Bonuses to assur ° : ‘ = . f ‘ ; ° 2,414 I 3 
ee ee eee , ww ¢ @ %* ~~ = <4 35,256 4 11 


£136,891 9 5 
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Balanceesheet, 31st December, 1894. 
Shareholders’ capital : 











Authorised — 
80,000 shares of £5 each é A ‘ ‘ ‘ ° e « £400,000 0 O 
Tssued— 
11,814 shares of £5 each, fully paid. - £59,070 0 0 
49,930 shares of £5 each, 41 per share paid ° 40,930 0 O 
52,744 shares £100,000 0 0 
Sundry accounts east made up to iil wineries 1894 - ° 4.475 6 9 
Unclaimed dividends ; . ° 55 9 
Reserves :— 
Claim suspense account, anes liabilities for 
unexpired risks =. ; - ‘ ; - £35,147 8 8 
Reserve fund . ‘ x x 3 ji ; - 100,000 0 O 
ane 135,147 8 8 





£239,677 16 1 





Investments as per schedule endorsed viz. 


Colonial Government and provincial scoudities . ° ° : 447,612 5 0 
Foreign Government securities . . + + + «+ -« 9,960 10 4 
Indian Railway stocks . ‘ 4 . ‘ 2,025 18 0 
British Railway guaranteed and ordinary stocks . . . : 39,735 17 11 
American Railroad mortgage -— bonds ° ° . . : 44,580 1 6 
Bank of Ireland stock . ? : . 3.223 6 3 
Melbourne Tramway Trust 4h per cent. Debentures : . ° 4,432 10 O 
Bahia and San Francisco Railway guaranteed shares. . ° 3,014 15 0 
Freehold and leasehold premises at Moorgate Place . 29,230 13 II 
Nos. 40, 42 and 44, Moorgate Street, E.C., leasehold premises * 3,821 12 0 
Freehold property, 32 Finsbury Pavement. , . 9,000 0 0 

Quaker’s Hall Estate, Sevenoaks. : ; 1,700 0 O 
Office furniture at head office and branches . . : 1,646 9 
Agents’ and other balances, less provision for non-renewals é ° 27,122 17 7 
Cash at bankers and in hand ° ° ° ° ° . . 12,571 3 10 


~ 


£239,677 16 





Claim Suspense Account, 31st December, 1894. 

















Balance ; : é 3 n : ‘ 435147 8 8 
Balance from 1893. . ‘ : ‘ . . ; : 420,000 O O 
Transfer from revenue account . ‘ ‘ - = s 2 ° 15,147 8 8 
£35,147 8 8 
Reserve Fund, 31st December, 1894. 
Dividend paid March, 1894 m * i . . cease 7 & 
ditto, ditto, September, 1894 . : ‘ ° - 2375 O O 
ila £8,949 3 4 
Balance ‘ ‘ : 2 E ° ° . . = +100,000 O O 
£108,949 3 4 
Balance from 1893. Og Se BI ea £88,840 7 1 
Balance of revenue account ; . ; . - £35,256 4 11 
Less transferred to claim suspense account . ‘ - F1a7 SS 
———— 20,108 16 3 
£108,949 3 4 


We have audited the foregoing accounts, and compared them with the books and 
vouchers of the corporation, and found them to be correct. We have also verified the 
investments and cash, 

CooPrER BROTHERS & Co. } Audit 
London, 15th February, 1895. Chartered Accountants, spaeneee 
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DETAILS OF INVESTMENTS AND ASSETS AS PER BALANCE-SHEET. 


Amount of 


Stock. 


£10,000 
9,400 


3,100 
1,100 
1,200 

640 
£38/9/5 


7,700 
6,987 
59551 
3.410 


1,300 


5,000 
5,000 


4,000 


5,000 
3,000 
3,000 
3,000 


3,000 


Colonial Government and Provincial Securities : 


Cape of Good Hope 4 per cent. bonds 
South Australian 4 per cent. —_— 


(1907-9) 


New Zealand 4 per cent. stock ‘ 
Queensland 4 per cent. bonds (1913-1 5) 
Natal 43 per cent. bonds 

Province of Quebec 5 per cent. ‘bonds 


(1906) 


Quebec 4 per cent. bonds (1928) 
Queensland 4 per cent. stock . 

Canada 4 per cent. inscribed stock | 
Tasmania 4 percent. loan. 

South Australian 4 per cent. bonds (1894) 
Western Australia 4 per cent. ae 


stock (1885) 
Natal 4 per cent. 


inscribed stock (1937) « 


Foreign Government Securities : 
Chilian 43 per cent. 1885 and 1886 bonds 
Tran@vaal Government 5 per cent. loan . 
Chilian 4} per cent. 1889 loan ‘ 
Brazilian 4 per cent. 1889 bonds 


Indian 


Railway Stocks : 


Great India Peninsula we guaranteed 
5 per cent. stock * . 
Scinde, Punjaub and Delhi Railway 
guaranteed annuity (B) . ° ° 


British 


Ratlway Stocks : 


London and North Western Railway 
consolidated ordinary stock 

North Eastern Railway new consolidated 
ordinary stock . 

Midland Railway consolidated ordinary 


stock 
Great Western 


ordinary stock 


Railway consolidated 


South Eastern sessed preferred ordinary 


stock 


INVESTMENTS :— 


410,832 11 11 


9,458 16 
5,025 11 
3,504 8 
3,240 0 


39157 10 
2,527 10 
2,121 7 
2,117 10 
2,044 10 
1,575 0 


1,007 10 
1,000 oO 





eoongon coord 


oo 


3,097 4 I0 


4:690 13 
I,I2I oO 
1,051 12 


fe) 
o 
6 


1,023 18 


1,001 19 


13,522 7 
10,699 17 
8,039 12 
5,430 11 
a2 


American Railroad Mortgage Gold Bonds : 


Baltimore and Ohio Railroad 5 ” cent. 
gold bonds (1988) 

Atlantic and N.W. Railway 5 per cent. 
first mortgage bonds . ° 

New York and Lake Erie and Western 
Railroad 7 per cent. first —- 


bonds (1920) 


Denver and Rio Grande Railroad con- 
solidated mortgage 4 per cent. bonds 


New York and 


Canada Railroad 6 per 


cent. first mortgage bonds . . 
Central of New Jersey Railroad general 
mortgage 5 per cent. bonds . 
Chesapeake and Ohio Railroad 5 per 
cent. first mortgage bonds 
Baltimore and Ohio S.W. 43 per cent. 


gold bonds 


Carried forward 


5,900 0 
5,837 10 


59525 0 
4,521 6 
3,547 10 
3,457 10 
3,198 15 
3,183 15 


a Oo 


aw Oo wm ° 


ao oO 


a 


a A A OO 


6 


4359171 9 


6 


447,612 5 0 


9,960 10 4 


2,025 18 oO 


395735 17 11 


99,334 11 3 
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Brought forward - £35873 9 6 4991334 11 3 
43,000 Minneapolis, St. Paul and Sault Ste. 


Marie Railroad first consolidated 


mortgage gold bonds ‘ : ‘ 2,808 10 6 
2,000 South and North Alabama 6 per cent. 
first mortgage bonds (1903) . ; 2,262 10 6 
2,000 Chicago and Grand Trunk Railroad first 
mortgage 6 per cent. bonds (1900) . 2,220 0 6 
2,000 Grand Trunk Junction Railroad first 
mortgage 5 per cent. bonds (1901) 2,117 10 6 
i Se 44,580 1 6 
1,000 Bank of Ireland stock . . «© + + « + 3:223 6 3 
4,000 Melbourne Tramway Trust 44 per cent. debentures .  . 4,432 10 O 
90 Bahia and San Francisco Railroad guaranteed shares . . 2,073 12 6 
50 do. do. do., Timbo. Brch. do. dow . .- 941 2 6 
Freehold and leasehold premises at Moorgate Place. . 29,230 13 It 
Nos. 40, 42 and 44 Moorgate Street, leasehold premises 3 3,821 12 0 
Freehold property, 32 Finsbury Pavement . ° . . 9,000 0 0 
ae a Quaker’s Hall Estate, Sevenoaks . 1,700 0 O 
Furniture at head office and branches ‘ee ee 1,646 4 9 
Agents’ and other balances, less provision for non-renewals 27,122 17 7 
Cash at bankers andin hand . - ow fs ; 12,571 3 10 
£239,677 16 1 


ee 

The total market value of the Stock Exchange securities on the London Stock Exchange 

on the 31st December, 1894, exceeds the figures at which they stand in the balance-sheet and 
books of the corporation. 





in 
aad 


PROVIDENT LIFE OFFICE. 


REPORT OF THE DIRECTORS. 
February 8th, 1895. 


THE directors make the following report to the members upon the state and progress of 
the office during the past year :— 


The transactions as regards new assurances are given in the following summary of results 
—the corresponding figures for the previous year are stated for the purposes of comparison. 














Proposals for New Policies. pr ne ae ay a 
Amount of 
¥ < Reassurances 
— rh not with other 
Number ompleted. Offices, Amount Annual 
Received, Amount. tame 


Insured, | Premiums. 
Number. | Amount. 





4 & & 4 4 
1894 | 809 | 454,380] 50 85,475 | 11,500 759 |357:405| 13,142 
1893 768 | 477,218 67 100,420 50,000 Jo. 326,798 | 12,528 




















Increase 1894 over 1893 . : ‘ ; : 58 30,607 614 














The mortality experience of the office was again of a very favourable character. The 
amount of claims was £173,574, against £177,530 for 1893. The actual number of deaths 
in the year was 246 for £171,875, while the number expected according to the H™- Table 
of Mortality was 304 for sums amounting to £222,301. 

The annual income was £335,421, an increase of £2,216 on the year, while the total 
funds have increased by £99,801, and amounted on the 31st of December to £2,900,205. 
The average rate of interest computed on the mean of the funds for the year was £3. 18s. 2d. 
per cent.—a slight decrease upon the previous year. 
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The expenses show a considerable Teduction, and were 14°37 per cent. on the premium 
income, or 9°59 per cent. on the total income. 

The directors have met the requirements of the day as to the new estate duties ; and the 
facilities they offer in the payment of claims before probate is obtained will be equally 
applicable to new and old policies alike. 

The directors again ask the members for a continuance of their efforts towards the 
extension of the business of the office. 

KINNAIRD, 


Chairman. 
First SCHEDULE. 


Revenue Account of the PROVIDENT LIFE OFFICE for the Year ending 
gist December, 1894. 

















1894 
Aman ‘of funds at the beginning of - ad ° z ‘ ° . £2,800,404 0 3 
Premiums—less reassurances : rs ° . a ‘ 224,011 2 O 
Interest, rents, and dividends .  . . »« #« « « ‘« 111,337 12 6 
Fines . . z . A - : x js : ‘i . ‘ 93 7 § 
£3,195,825 2 2 
1894. 
Claims under policies . - ‘ ‘ ; F . ‘ ‘ - £173,574 13 5 
Surrenders—policies . ° - ‘ ‘ ‘ ‘ ‘ ‘ rs 31,273 1 2 
Do. bonuses . ‘ ‘ ‘ 3 " F ‘ . 2,403 I1 6 
Commission . ° ° . , . ‘ ° ° - 10,730 18 2 
Expenses of management ‘ 7 . : ‘ . ‘ ; / 21,456 4 0 
Dividends to shareholders . ‘ ‘ P é A ‘ ‘ ‘ 2,307 10 O 
Income-tax P 2 3,873 14 9 
Amount of funds at the end. of the year, as per second schedule ‘ 2 2,900,205 9 2 
43,135,825 2 2 
SECOND SCHEDULE. 
Balance-sheet of the PROVIDENT LIFE OFFICE om the 31st December, 1894. 
LIABILITIES. 
Shareholders’ capital paid up _ .. ‘i ‘ A : ; . 447,552 17. 8 
Assurance fund . ° ‘ . ‘ ° 2,850,003 15 9 
Balance of interest on shareholders’ capital . ‘ 5 . ; : 2,648 15 9 
Total funds, as per first schedule : e ‘ . ‘ ‘ 2,900,205 9 2 
Claims admitted and announced but not paid = . - “ ‘ 355341 8 9 
Outstanding dividends, and bonuses to shareholders. ‘ ’ A 231 4 0 
£2,935,778 1 11 
ASSETS. 
Mortgages on ent within the United Kingdom . ; ° - £1,210,531 10 oO 
Do. out of the United — ; (M2). 
Loans on the senate s policies ‘ ; a ° . 223,307 13 0 
Investments in 
British Government securities ‘ , . ‘ . ‘ ‘ 78,239 14 0 
British Corporation securities . ° ° ‘ ° . - ‘ 52,234 3 0 
Bank of England stock . ° ; ° ° ° ° ° ° 16,483 0 oO 
Colonial Government securities. ° ‘ ° i ° . 173,586 4 6 
Foreign Government securities ! - . ° ‘ ° : 24,793 I Oo 
Colonial Corporation securities . rn ‘ ‘a ‘ ‘ III,753 0 7 
Foreign Corporation securities ‘ P P P 5,040 0 O 
Railway and other debentures and debenture stocks ‘ ; ' 216,223 17 1 
Railway stocks and shares, preference and ordinary ‘ 4 . 64,652 9 oO 
Indian railway stocks . ° ° ° : ° ‘ ° 16,824 1 oO 
Indian railway guaranteed stocks . . ° ° 146,614 13 6 
Canadian railway debentures and first mortgage bonds 3 ‘“ ‘ 44,235 19 2 


Carried forward - £2,384,579 5 10 














g 
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Brought forward . £25384,579 


CON ms ONT O 


American railway first mortgage bonds . : . ? ° ° 84,359 
Commercial and industrial companies’ preference and other stocks .« 64,471 1 
Deposits with Colonial banks . . . ° ° ° ° ° 35,660 
Ground rents . ° ° ° ° ° . ° s 71,933 


House property . ° ° : ° . wt, ‘ 145,514 
Loans upon personal security with Provident Life Office policies . . 17,084 
Agents’ balances : : A ‘ — os ° 57 
Outstanding premiums in course of collection, including unpaid instal- 


— 
-OnN NOKWO OM 
_ 


ments of half-yearly premiums . e : R ‘ 75.334 17 0 
Outstanding interest, including £29,146. Is. 5d. accrued but not due . 47,790 9 
Cash on current accounts at bankers . x s : . : ‘ 8,987 10 

42,935,778 1 11 





KINNAIRD, Chairman. 
TuHos. BARNEY, 
R. MACKENZIE, 
S. A. BEAuMONT, Managing Director. 


} Directors. 


Dated 22nd February, 1895. 
CHARLES STEVENS, Actuary and Secretary. 





> 
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PROVIDENT CLERKS’ MUTUAL LIFE ASSURANCE ASSOCIATION. 


IN presenting to the members their fifty-fourth annual report, the board of directors have 
the privilege of again placing before them a record of satisfactory progress. The proposals 
received during the past year were 1,799 for £293,563, of which 1,712 were completed, 
assuring £271,116 and producing in annual premiums £9,176. 7s. 4@. The members will 
note with satisfaction that the policies effected in 1894 exceed in number those issued in any 
one year since the foundation of the association. During the period under review 379 
policies have become claims through the death of the assured, the sums payable, with bonuses, 
amounting to £84,589. 14s. 8d., while 35 endowment assurances for £7,793. 2s. have also 
matured. The board are able to congratulate the members on the fact that the funds of the 
institution now exceed the substantial figure of one million and three-quarters, as the balance 
in favour of the association at the close of the year amounted to £1,763,740. Its. 2d. It is 
with much regret that the board have to record the recent deaths of two of their colleagues, 
Mr. Edward Hart, who was appointed a director in the year 1887 ; and Mr. Henry Hughes, 
who joined the board in 1890. In consequence of the deaths of these gentlemen, two 
vacancies have been declared in the board of directors, and the board have, in accordance 
with the rules, appointed Mr. William Edmonds, J.P., chartered accountant, of London and 
Portsmouth, and Mr. Herman Billing Sim, merchant, of Messrs. Friihling and Goschen, 12 
Austin Friars, E.C., to fill the vacancies thus declared. The appointment will be submitted 
for confirmation at the meeting. The directors retiring by rotation are Messrs. George 
Raymond Birt, George Acton Davis, and Henry Bion Reynolds, all of whom, being 
eligible, offer themselves for re-election. The following gentlemen, duly qualified, have been 
nominated as auditors for the ensuing year, viz., Messrs. Goymour Cuthbert, John William 
Woodthorpe and John William Crawfurd. Mr. Crawfurd, assistant-controller of H.M.’s 
Post-office, is nominated to fill the vacancy caused by the lamented death of Mr. Alfred 
Pamphilon, the late vice-controller, which has occurred since the last meeting. The board 
have had under their consideration for some time past the rule of the association dealing with 
investments, which, in view of present requirements owing to the lessened value of money, 
is restrictive in its operation. In common with the majority of first-class life offices, the board 
have decided to recommend to the members an alteration of the present rule by the substitu- 
tion of one giving wider scope to the directors in the choice of investments. A special 
general meeting is convened to be held after the close of the annual meeting for the purpose 
of considering, and, if approved, of adopting the proposed new rule. The Institute of 
Actuaries have decided (in conjunction with the Scottish Faculty) to collect the materials for 
a new combined mortality experience of life offices, and, on their invitation, the board, under 
the advice of their consulting actuary, have agreed tocontribute the data relating to the 
association, The directors have, from many and various quarters, received very satisfactory 
expressions of approval with respect to the recent adoption of the interim bonus system, and 
the immediate payment of claims. It is their endeavour to bring the office up to the most 
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liberal standard of the present day, without either impairing the stability of the association, 
or departing from the carefulness of management which has always been a tradition of the 
Provident Clerks’. They congratulate the members on the successful result of the year’s 
operations, and they bespeak—what has ever been accorded them—the continued hearty 
support of the members, and of all those interested in the welfare of the association. 
EDWARD COLEMAN, | 
February 20th, 1895. Chairman. 
FIRST SCHEDULE. 


Dr. Revenue Account for the Vear ending 31st December, 1894. 
Amount of funds at the beginning of the year . £1,689,503 11 5 








Investment reserve fund. : : . 5.350 0 O 
Premiums— —_—— 41,694,853 11 5 

New . : ‘ = : r ‘ *6,200 3 10 

Renewal : : ° 2 : . ‘ 132,293 13 3 

138,493 17 1 

Less paid for reassurances . . ‘ ‘ 4,250 7 6 
See en 134,237 9 7 
Consideration for annuities granted . . . «© «© «© + 1,644 7 11 
Interest and dividends ; : ‘ - ‘ ‘ ‘* . ° 67,757. 1 10 
Fines and fees. ° ‘ A ° “ ‘ . ° ° . 87 15 I1 
41,898,580 6 8 

Cr. * The amount of annual premiums on policies effected in 1894 is £9,176. 7s. 4d. 


Claims by death under life policies, including 
bonuses (/ess reassurances)— 
Amount paid 


i P ‘ . i 473,186 18 8 
Suspense account for claims notified in 1894, 





but waiting payment . ° ° 11,402 16 0 
——__ £84,580 14 8 
Endowment policies matured and paid .  . 7,691 
Endowment policy, with bonus, matured in 1894, 
but not yet paid ° . ° ° ‘ 102 2 0 
- a 7:793 2 0 
Policies surrendered . < ‘ é . ‘ . “ ‘ ‘ 9,740 9 2 
Annuities . . 3 ‘ . r F ‘ ‘ ‘ é ‘ 12,432 6 3 
Commission r ee . ‘ ‘ ‘ i i ‘ ‘ 6,174 9 O 
Cash bonuses paid to members . ° . ° ‘ ° ° . 1,350 4 9 
Expenses of management— 
Medical fees . s ; . p 810 14 0 
Remuneration to directors . . ‘i ‘ 2,300 O O 
Law charges ° : ‘ ‘ e ° 150 9 O 
Auditors’ fees ° ‘ s ‘ e p 198 0 O 
Consulting actuary’s fees ; a : - 52 10 Oo 
Salaries and income-tax ‘ s : ‘ 5,030 17. 2 
Printing, stationery and advertising ‘ 3 1,025 II 5 
Rent, ratesandtaxes  . . ° . ° 503 10 2 
Furniture and repairs. : . . ‘ ag 3 
Country and travelling agents for salaries and 
expenses . ° Pi . e ° ° 983 12 8 
Extension of agencies . ° ° . ° 250 0 O 
Policy, receipt and postage stamps P ° 503 7 9 
Messengers’ wages, incidentals and petty 
expenses . s . . ° . . 897 14 5 
—renieneme 12,753 9 8 
Amount of funds at the end of the year, as per 
second schedule. a ‘ ° . ° 1,758,390 II 2 
Investment reserve fund . . ‘ : ; 5.350 0 O 





1,763,740 11 2 
41,898,580 6 8 
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SECOND SCHEDULE. 


Balance = sheet on the 31st December, 1894. 








LIABILITIES. 
Amount of funds as per first schedule . ‘ - £1,758,390 11 2 
Investment reserve fund . : : ; ‘ 5.350 9 O 
—_—— 41,763,740 11 2 
Claims by deaths notified in 1894, but waiting pom . - = 11,402 16 O 
Endowment matured in 1895, but not yet paid . ° : . 102 2 0 
Claims outstanding from previous years . : , . : ° 720 3 3 
Agents’ balances, due by association . ‘ = : : . 173 18 4 
Annuities due, but not yet paid . : ; : - : : 339 9 4 
Commission due, but not yet paid . : ° : : : : 300 0 O 
41,776,779 © 1 
ASSETS. 
Mortgages on property within the United Kingdom . £302,309 11 8 
Mortgages on parochial and borough aad and on public works | sanc- 
tioned by Act of Parliament . ie . 365,157 12 © 
Life interests and reversions ‘ i ; : ; . 12,345 17 6 
Loans on policies within their surrender values : S = : = 138,366 0 O 
Premiums on credit policies fully secured. ‘ ‘ ‘ ° A 1,541 17 2 
Investments— 
British Government securities ‘ ‘i ‘ 5 : ‘ 21,300 0 O 
Indian and Colonial Government securities ° , = 3 175,888 8 Io 
Railway and other debentures and debenture stocks 5 ° : 132,864 15 O 
Railway stocks (preference and ordinary) ‘ ‘ < P 347,980 3 7 
Gas companies’ stocks (preference and ordinary) . " . 109,959 9 II 
Dock preference stock . . . = 2 i : 30,700 12 9 
Freehold and leasehold property , , . : ; : ‘ 59,162 8 6 
Rent charges - . : ; . ‘i . 17,373 14 11 
Agents’ balances : : ; : ; ; : : : . 13,323 7 11 
Outstanding premiums ‘ ; : : ‘ r 4 ‘ : 7,630 0 3 
Outstanding interest . 5 ‘ : 5 , " : : 2,317 7 0 
Accrued interest ° ‘ ‘ ° . ° ‘ ;. . 19,894 7 II 
Cash— 
On deposit . , r ‘ 417,000 O O 
In hand and on current account . R . 1,658 8 11 
—_— -- 18,658 8 II 
Balance of policy stamp account . : , : . ; : : 4 16 


1,776,779 © 1 





11th February, 1895. 


Examined and compared with the books, vouchers and securities of the association, and 
found correct. 


Epwp. COLBMAN, Chairman, GOyMOUR CUTHBERT, 


G. R. Birt, } Direct 83 Queen Street, Cheapside, E.C. 
H. E. Tinpaur, f ~'7°t°FS: youn W. WooDTHORPE, Chartered Accountant, ( Auditors. 
Jno. Epwp. Gwyrr, Secretary. Leadenhall Buildings, London,’E.C. 





PRUDENTIAL ASSURANCE COMPANY, LIMITED. 
FORTY-SIXTH ANNUAL REPORT. 
For the Year ending 31st December, 1894. 


THE DIRECTORS have much pleasure in presenting their report and accounts for the year 
1894. 

ORDINARY BRANCH.—The number of policies issued during the year was 61,744, 
assuring the sum of £6,282,120, and producing a new annual premium income of 
£339:957- 
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The premiums received during the year were £2,077,956, being an increase of 
£223,586 over the year 1893. 

The claims of the year amounted to £518,131. The number of deaths was 3,584 and 
198 endowment assurances matured. 

The number of policies in force at the end of the year was 375,545. 

INDUSTRIAL BRANCH.—The premiums received during the year were 44,244,224) 
being an increase of £272,360. 

The claims of the year amounted to £1,548,377. The number of deaths was 168,689 
and 1,304 endowment assurances matured. 

The number of free policies granted during the year to those policyholders of five years’ 
standing, who desired to discontinue their payments, was 66,478, the number in force being 
398,078. The number of free policies which became claims during the year was 6,672. 

The total number of policies in force at the end of the year was 11,176,661: their 
average duration is nearly seven and a half years. 

The assets of the company, in both branches, as shown in the balance-sheet, are 
£21,213,805, being an increase of £2,674,940 over those of 1893. A supplement showing 
in detail the various investments is published with this report. 

The retiring directors are Messrs. H. A. Harben, Wharrie and Simmonds, who offer 
themselves for re-election. 

The auditors, Messrs. Day and Secretan, also offer themselves for re-election. 

For the valuation the same mortality tables and rate of interest have been used as in 
previous years, namely, in the ordinary branch, the Institute of Actuaries (H™:) Table of 
Mortality for the life risks, and Mr. Finlaison’s Government Annuity Table 1384 for the 
annuities, and in the industrial branch, Dr. Farr’s English Life Table No. 3. The net 
premiums only have been valued in both branches, the rate of interest in each case being 3 
per cent. 

The results of the valuation are as follows :— 

In the ordinary branch a surplus is shewn of £532,186. This includes the sum of 
4100,000 brought forward last year, which it is now intended to increase to £135,000. 

In the industrial branch the surplus shewn is £793,861, including the sum of £360,000 
brought forward last year, which it is now intended to increase to £615,000. 

The total surplus of the two branches as shewn by the valuation is thus £ 1,326,047, and 
after carrying forward the sum. of £750,000 there is left for distribution £576,047 among 
the participating policyholders and shareholders, in accordance with the regulations of the 
company under its special Act of Parliament. 

The processes and results of the valuation have been carried out by the actuary, Mr. 
F. Schooling, and submitted to Mr. A. H. Bailey, whose report is as follows :— 

** The methods employed for the annual valuation of the liabilities of your company, and the results 
of the last investigation, have been submitted to and examined by me. 


“I think that the tables of mortality and the rate of interest assumed in the calculations are the 
most suitable for the purpose ; and I approve of the principles adopted in the valuation. 


. _,‘ Now that these valuations are made annually instead of quinquennially as formerly, fluctuations 
in the results must be expected ; and as the mortality experience of last year was unusually favourable, 
I think that the resolution to leave a substantial portion of the surplus undivided is wise and judicious. ” 


The balance-sheet has been submitted to Messrs. Deloitte, Dever, Griffiths & Co., whose 
certificate is appended to the accounts. 


EpcAR Horne, 


Chairman. 
Holborn Bars, 


21st February, 1895. 
General Balance-sheet on the 31st December, 1894. 


LIABILITIES. 

Shareholders’ capital . ‘ “ ‘ P , . re ‘ 4700,000 O O 

Ordinary branch funds - ° a . ‘ P ; . 9,499,379 12 0 

Industrial branch fund ° - ° ° ° ‘ ° : - 10,975,244 16 9 

Claims under life policies admitted . - ; e ° e ° 39,180 10 6 
421,213,804 19 3 
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ASSETS. 
British Government securities (consols) © . . . » 42,208,377 11 9 
Railway and other debentures and debenture stock re ; ‘ 2 2,067,606 18 I 
Loans, county council, municipal and other rates ° A . ° 5,500,322 4 9 
Freehold ground rents and Scotch feu duties a . ° . ° 2,482,077 18 9 
Mortgages ‘ ‘ ‘ 2,485,044 19 IL 
Metropolitan consolidated stock and City of of London bonds ‘ ° 349,245 13 0 
Bank of England stock . a 167,337 9 1 
Freehold and leasehold property, ‘ . . : ; - 1,196,248 6 4 
Indian and Colonial Government securities : : . ° 1,811,899 15 8 
Reversions - , Pe . . 194,349 10 3 
Railway and other shares a ; s : 1,436,831 8 I 
Loans on the company’s - : ‘ ° : . . 314,981 9 3 
Rent charges. . ; : : : . ° : 100,357 5 10 
Outstanding premiums ° . ° . 390,888 Oo 6 
Cash in hands of superintendents, and agents balances ° ° < 50,307 12 10 
Outstanding interest and rents. “ J - e 187,862 3 0 
Cash—on current accounts and in hand ; ° ° ° ° = 270,067 0 4 
£21,213,804 19 3 
Revenue Accounts (Ordinary branch) for the Year ending 31st December, 1894. 
(NO. I) LIFE ASSURANCE ACCOUNT. 
Dr. 
Amount of life assurance fund at the beginning of 
the year - £8,001,706 16 4 
Less amount transferred to the industrial branch, 
being proportion of profits . R 3 a 30,763 0 O 
. 4£7:979,943 16 4 
Premiums, after deduction of reassurance premiums. je ° 4 2,077,950 4 7 
Consideration for annuities —— AR z 5 e P . 3 72,156 5 2 
Interest and rents ; ‘ : : P ‘ ‘ 280,257 10 8 
410,401,313 16 9 
Cr. 
Claims under life policies (after deduction of sums reassured) . * 4518,131 17 5 
Surrenders ‘ r ; ° ° ° ° 63,029 5 O 
Cash bonus to policyholders S ‘ . . . : 2 ‘ 47;703 7 4 
Annuities . ° : re . = = ‘ ° : 65,735 19 3 
Commission - ‘ . . . : ‘ * . ° 145,457 4 4 
Expenses of management ° 62,338 I 
Amount of life assurance fund at the end of the year as haa fourth 
schedule . A ‘ - e ‘ ; 9,498,917 15 4 
£10,401,313 16 9 
(NO. 2) SICKNESS ASSURANCE ACCOUNT. g 
Dr. 
Amount of sickness assurance fund at the ti itien of - _ ; ° £435 7 2 
Premiums . . : : . > : : 3 5 7 
Interest . . ‘ 15 10 6 
£459 3 3 
Cr. 
Claims . : - P * A ‘ ‘ P = 45 10 O 
Commission and expenses . I 16 
Sickness assurance fund at the end of the year, as per fourth schedule 461 16 8 


£469 3 3 
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Balance-sheet (Ordinary branch) on the 31st December, 1894. 


LIABILITIES. 
Life assurance fund : . 
Sickness assurance fund . 
Claims under life policies admitted 
ASSETS. 


Mortgages on property within the United eas 
Loans on the company’s policies 
Loans on county council, — and other rates 
Rent charges. a 
Metropolitan consolidated stock . 
City of London Corporation bonds 
Investments :— 
In British Government securities . 

Bank of England stock ° 

Indian and Colonial Government securities 

Railway and other debentures and debenture stock 

Ditto shares . a a ‘ z 

House property 

Reversions 
Outstanding premiums 

Ditto interest 


. 


On current accounts . ‘ : ‘ ; 4171,308 4 8 
In hand . ; - : ‘ : ‘ 100 O O 


49,498,917 15 4 
61 16 8 

28,629 5 II 
49,528,008 17 11 





42439,396 2 
314,981 9 
403,233 18 
5 

2 

I 


_ 
COON 


100,357 
166,468 I 


182,777 


1,438,373 19 
167,337 0 
1,811,899 15 
345,635 18 
1,430,831 8 
149,073 15 
194,349 10 
143,052 9 
62,832 7 


~ 
HUW O = DONO 


171,408 4 8 
£9,528,008 17 If 


| arwvang te neatorama 


Revenue Account (Industrial branch) for the Year ending 31st December, 1894. 





Dr. LIFE ASSURANCE ACCOUNT. 
Amount of life assurance fund at the beginning 

of the year . £9,898,397 16 5 
Amount transferred from ordinary branch under 

regulations of the company . : . ° 30,763 0 O 
Premiums . ° 


Interest and rents 


Cr. 

Claims under life pane : 

Surrenders 

Commission :— 
Salaries of 13,165 agents for the weekly collec- 

tion of premium from 10,778, 583 geal ‘ . £774,626 14 5 
New business charges . “ 456,246 19 9 





Expenses of management :— 
Policy, postage and receipt stamps (head office 


only) 445,429 8 11 
Superintendency charges ‘and medical fees ‘ 190,484 4 I 
Head office expenses (including res 

advertising and valuation expenses) . 250,044 10 9 





Dividends and bonus to shareholders . 


Amount of life assurance fund at the end of the year as - fourth 
schedule r ‘ ; 


£9,929,160 1 
4,244,224 
35 I,I 17 


414,524,502 


ono 
wml onMm 


> 





41,548,377 8 2 
6,591 I 7 


1,230,873 14 2 


485,958 3 9 
277,457 9 O 


10,975:244 16 9 
£14,524,502 4 § 
i rebaenitacenmeenaaniemememnet 
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Balance-sheet (Industrial branch) on the 31st December, 1894. 


LIABILITIES. 
Shareholders’ capital . 5 ‘ 4 . : 4700,000 0 O 
Life assurance fund . 7 : ; : - 10,975,244 16 9 





411,675,244 16 9 
Claims under life policies admitted . ‘ . : . F : 10,551 4 7 


411,685,796 1 4 








ASSETS. 
Mortgages on property within the United Kingdom . A . . 445,648 17 10 
Loans on county council, municipal and other rates . : - i 5,097,088 6 5 
Investments :-— 

In British Government securities . . ‘ = . . 770,003 [2 0 
Railway debenture stocks . ° ‘ = ‘ ‘ . 1,721,970 19 7 
Freehold ground rents and Scotch feu duties. : : P 2,482,077 18 9 
House property— 

Freehold . : - 2 : . £1,016,971 6 10 

Leasehold . . : . . . 30,203 4 6 
ee 1,047,174 Il 4 
Agents’ balances ‘ 3 . . = . : ; , ; 97,533 3 9 
Outstanding premiums . : : ; ; ° : mo ‘ 247,835 Il I 
Outstanding interest and rents . ° : . . ° ‘ ‘ 125,029 15 10 
Cash in hands of superintendents ‘ : ‘ = . : ‘ 42,774 11 I 

Cash— 

On current accounts. : 2 : ; £98,408 15 8 

In hand ° ; ° . 4 ; ; 250 0 O 
ee 98,658 15 8 





411,685,796 1 4 


EpGAR Horng, Chairman. 
HENRY HARBEN, 
Percy T.-REID, 
THos. C. DEwEy, M 
WILLIAM Semen —_—. 
W. J. LANCASTER, Secretary. 


We have examined, month by month, the various receipts and payments of the 
company. We have also examined the foregoing accounts, find them to be correct, and hereby 
confirm the same. We have seen and examined the various securities. 


ARCHIBALD Day, a 
PHILIP SECRETAN, ; 


We have examined the cash transactions, receipts and payments, affecting the accounts 
of the assets and investments for the year ended December 31st, 1894, and we find the same 
in good order and properly vouched. We have also examined the deeds and securities, 
certificates, etc., representing the assets and investments set out in the above account, and 
we certify that they were in possession and safe custody as on December 3Ist, 1894. 


DELOITTE, DEVER, GRIFFITHS & Co. 





} Directors. 


2oth February, 1895. 
VALUATION REPORT, 1894. 


To the directors of the Prudential Assurance Company, Limited. 


Gentlemen,—I have the honour to submit my report on the valuation of the business 
of both branches of the company as at 31st December, 1894. In accordance with your 
instructions the valuations of the assurances in both branches have been made upon the 
same basis, and at the same rate of interest, as were adopted a year ago. 

ORDINARY BRANCH.—The number of life policies in force at 31st December, 1894, was 
375,545, assuring, with bonus, 442,043,334. and producing a premium income of £2,120,251 
per annum. More than 250,000 of these policies are effected under the Endowment 
Assurance Tables, where the sum assured is payable in the lifetime of the policyholder. 
The annuities payable are 1,976 in number and amount to £71,648 per annum. The 
assurances have been valued by the Institute of Actuaries’ H™: Table of Mortality, the rate 
of interest assumed being 3 per cent. ; and the whole of the Joading has been reserved for 
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| future expenses and profit. The annuities payable have been valued by Mr. Finlaison’s 
table of 1884 at 3 percent. After providing for all liabilities, there remains a surplus of 
4532, 186, which includes the sum of £100,000 brought forward from last year. 


INDUSTRIAL BRANCH.—The number of policies in existence at 31st December last was 
11,176,661, including 398,078 free or paid-up policies, and the amount assured £108,374,792. 
The weekly premiums receivable in respect of these policies amounted to £84,892 
per week, or £4,414,384 per annum. The English Life Table (No. 3) has been adopted for 
the valuation of all assurances, the rate of interest assumed being 3 percent. For assurances 
on lives above the age of ten years the whole of the loading has been reserved. In the 
cases of children under that age a nominal reserve only is needed, but care has been taken 
to avoid negative valuesin any case. After providing for all liabilities there remains a 
surplus of £793,861, which includes the sum of £360,000 brought forward from last year. 
The mortality in the industrial branch during 1894 was generally very light, especially at 
the young ages, where our experience was the most favourable ever known. Over 
41,300,000 is reserved in respect of free policies granted in lieu of discontinued assurances, 
and to provide for the increase in the sums assured given to industrial policyholders. 

The system begun, in both branches, in 1892 of tabulating the details of each week’s 
business in a series of class books has worked smoothly and given every satisfaction. 

Every care has been taken to ensure accuracy, the number of policies, sum assured, and 
premium income, obtained from the totals of the class books, being independently verified 
before proceeding with the valuation. In order that there should be an absolute check for 
all calculations, the liability has been found by two independent processes. 


I am, Gentlemen, 
Your obedient Servant, 


FREDERICK SCHOOLING, 
21st February, 1895. Actuary. 





<_< 
ae 





RAILWAY PASSENGERS ASSURANCE COMPANY 


THE directors beg to submit to the proprietors the following report of the transactions 
of the company during the year ending 31st December, 1894, together with a statement of 
accounts. The total income for the year was £251,350. 145., of which £239,206. 13s. 4d. 
was in respect of premiums of assurance, and £12,144. os. 8d. interest on investments. 
The corresponding figures for the previous year were premiums £241,092. 7s. 10d., and 
interest £11,936. 9s. 8d., in addition to which a sum of £1,974. 17s. 10d. was received from 
profit on sale of securities. ‘The number of new general accident policies was 6,927, the 
premiums on which amounted to £20,166. 10s. 11d. In the previous year the number was 
7,038, and the premiums were £20,841. 

A statement of the numbers of policies in force, and of tickets issued during the past two 





years is appended :— 
GENERAL ACCIDENT POLICIES. 
1893 . ee 3 4 , . 751347 
1894 New Policies . j . ° « 6,927 
Renewals . . e ‘ ‘ - 67,556 
74,483 
RAILWAY ACCIDENT POLICIES AND TICKETs. 
TIME POLICIES. 
1893 . ° : : » 4,654 
1894 . ° ; » 4,534 
JOURNEY TICKETS 
1893. - . - 5739135 
1894 . . : . 536,467 
EMPLOYERS’ LIABILITY AND WORKMEN’s POLICIES. 
1893 . ‘ ° “ - 1,934 


1894 . ‘ : ° . 21974 
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The amount paid for compensation in 1894 was £139,108. 19s. 4@., against £146,717. 
Is. 3d. in the previous year, a proportion of 58°15 as against 60°85. The details of the 
payments are as follows :— 

55 Death claims . ‘ . ‘ » °£30,8392 3 «4 
7 Loss of eyes and limbs . . . 2,375 0 O 
8,159 Disablement claims. . : é 105,901 16. 0 


£139,108 19 4 

The bonus allowed to policyholders of five years’ standing amounted to £15,658. 6s. 4d., 
and after payment of all other charges and expenses, there remains a balance of £107,518. 
10s, 1d., from which the directors recommend that a dividend at the rate of 5s. per share 
should be paid, making, with the interim dividend of 3s., 8s. per share for the year, free of 
income-tax, the residue being retained to meet risks on current policies, It is with sincere 
regret that the directors have to announce that their colleague Mr. James Mitchell has 
retired from the board, at which he has sat since February, 1859. His interest in the 
welfare and development of the company has always been great, and his assistance will be 
much missed. The directors have also to record their loss of the services of Mr. W. D. 
Massy, who, since the death of the late Mr. W. J. Vian, hasacted as senior secretary. The 
condition of his health rendered necessary a departure from London after an energetic and 
faithful service in the company, dating from 1860. The directors who retire on this 
occasion are Sir Edward Birkbeck, Bart., Lt -Genl. Clive, the Rt. Hon. Lord Kinnaird, 
all of whom, being eligible, offer themselves for re-election. The auditors, T. C. Bates, 
R. Yeats and R. Dickinson, Esqrs, retire, and the two former offer themselves for re- 
election. 

By order of the board, 
A. VIAN, Secretary. 


SUMMARY. 

Number of new general accident policies ° Pe : ° 6,927 
Number of general accident policies i in force . . ; - 74,483 
Number of railway accident policies 3 . . J P 4,584 
Number of journey assurance tickets . . . . + 536,467 
Number of liability and workmen’s.policies . ‘ ° 2,174 
Premiums on new general accident ie . . ‘£ 20,166 10 II 
Annual premium income 3 ‘ ° > 239,206 13 4 
Income from investments ‘“ ‘ ° : ‘ 12,144 0 8 

Fundsin hand . ; - £310,000 0 oO 

Capital fully subscribed ; . 41,000,000 0 Oo 

Claims for death from accident 55 

Amount paid for fatal accidents . ‘£ 30,832 3 4 

Amount paid for disablement. £108,276 16 oO 


The total number of general accident policies issued is 305,008 
The total amount of compensation paid, £3,480,119. 3s. 42. 


Income. Revenue Account to 31st December, 1894. 
Year ending December, 1893. Year ending December, 1894. 
s €. ' aa os 2 Ss we 
116,597'16 7 balance from last year ° . ° - 109,484 0 6 
x & 
25,000 O Oo Less dividend, March, 1894 25,000 0 O 
3,608 19 8 Less amount transferred to 
reserve fund . 1,974 17 10 
——_—— ————_ 26,974 17 10 
———_——- 82,509 2 8 
241,092 7 to Amount of assurance fund inclusive of £9,985. Is, Id. due 
from railway clearing house and agents . + 239,206 13 4 
11,936 9 8 Interest on investments . . E : = ; - 12,144 0 8 
1,974 17 10 Profit on sale of securities . a = 3 : » ° 
342,992 12 3 333859 16 8 
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Expenditure. 

Year ers ee 1893. Year ending December, 1894. 
& L . Su - Ss @ 
914 H ; " Office expenses . ° ° 5 . 209 11 

1,929 15 8 Postage and receipt stamps a ; . 1,916 12 8 

984 6 2 Rent, rates and taxes . . , . g91 15 8 

10,367 1 5 10 Salaries. ‘ 7 ; - 10,530 1 8 

2,300 o Directors and auditors : " ‘ 2,300 O O 

1,506 ; 7 Printing . ° ° . ‘ ° ~ maszia 3 

8,052 13 5 Advertising : : - Goat 19 4 

203 13 2 Law and parliamentary charges a : at 2 4 

819 11 8 Railway clearing house expenses A i 816 12 1 
218 2 1 Profitandloss—bad debts. £197 16 5 
Do.—Sale of securities . 495 Oo I 

—_——— 692 16 6 

27,793 14 5 

27,571 3 10 Commission. : . . - « gm 7 0 

314 10 oO Government duty. . “ ‘ ° 302 13 5 

28 9 3 Policy stamps . ‘ : : ; ‘ 41 12 10 

25 10 o Income-tax . ‘ . ‘ : > aes 

_ a ae €8 
146,717. 1 3 Compensation . ‘ ; : ‘ ‘ : ; 139,108 19 4 
15,655 I2 9 Reduction of premiums ; ; : : ‘ , . 15,658 6 4 
15,000 © oO Interim dividend ° ‘ i - . : ‘ . 15,000 0 O 
109,484 0 6 Balance . ‘< > . ; . . ‘ ‘ - 107,518 10 I 
342,992 12 3 333,859 16 8 





Balance-sheet, 31st December, 1894. 








LIABILITIES. 
Shareholders’ enea ane’ “—, sneine ~ at t ha per sens . £200,000 0 O 
Reserve fund ; 11,974 17 10 
Balance of revenue account 3 ° . ° ‘ ‘ ‘ ‘ 107,518 10 I 
Unclaimed dividends ‘ ° - " , . ° ° ° 142 19 O 
£319,636 6 11 
ASSETS. 
430,534. 6s. 4d. 2% percent. consols . . 430,000 0 O 
49,000. India 3 percent.stock . 8,642 2 9 
410,700. Cape of Good Hope 4 per cent. con- 
solidated stock . 9,963 15 0 
413,180. Great Indian Peninsula Railway 5 per 
cent. stock 13,951 1 0 
£281. 5s. Annuity East Indian Railway, class B 5,143 18 6 
4308. tos. Annuity Eastern — sate 
class B. 5,483 10 O 
410,070. Bombay, Baroda and C. I. Railway 5 
per cent. consolidated stock 10,427 6 II 
47,000. Southwark and Vauxhall Water Co. 
4% per cent. debenture stock . 7,000 0 O 
4118,000. Mortgages on freehold land and 
buildings . ° ‘ 118,000 0 O 
45,000. Swedish 4 per cent. loan, 1880 . ‘ 4,318 17 3 
45,000. Canada 4 per cent. bonds . = . 4,500 0 O 
47,000. Victoria 4} per cent. bonds . 6,762 18 3 
%5,000. Auckland Harbour 5 per cent. deben- 
tures 5.293 16 6 
410,000. Buffalo and Lake Huron, 5} per cent. 
Ist and 2nd mortgage bonds ° 11,751 5 0 
42,000. Gordon Hotels Co., Ld., 44 per cent. 
debenture —” : ‘ P 2,000 0 O 


Carried forward ‘ $243,231 11 2 
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Brought “my ; £243,231 11 2 


49,000. Railway Investment Co., bg as 

cent. preference a a 8,812 15 oO 
43,000. Railway Debenture Trust Co., Ld. - 4 

per cent. debenture stock . 2,850 0°0 
45,000. Bankers’ Investment —_— Ld. de- 

ferred stock ‘ 7oo 0 90 
410,440 Merchants’ Trust, Li, 4 per " cent. 

preference stock 8,038 16 oO 
%10,000. Watney and Co., Ld, 5 per cent. 

debenture ah O 10,000 O O 
47,000 Guinness and Co., 2 5 per cent. 

debenture om a 7,816 9 8 
44,210. Bass and Co, Ld., 4 percent. deben- 

ture stock . 4,994 16 4 
44,710. Whitbread and Co., Ld., 4 per cent. 

debenture — 4,994 16. 4 
£4,000. Jamaica Railway Co., 4 per * cent. 

Ist mortgage bonds . : 4,225 I O 
$15,000. Minneapolis Sault Ste. Marie and A. 

railway 4 percent. gold bonds . 2,857 10 6 
$15,000. Mexican Central Railway 4 ail cent. > 

gold bonds . 1,530 0 O 
Lease of premises. - - & 5,1 36 1 3 2 
Less depreciation - ; - 5:045 15 10 . 

———___— 9017 4 


—_————__ £300,142 13 4 
Cash at bankersoncurrent account £9,324 II 10 
Unclaimed dividends s 142 19 O 
———_———_—— 9,467 10 10 
Cashin hand . ‘ F ‘ “ ; 41 1 8 
ee 9,508 12 6 
Amount due from railway clearing house and agents . : ° . 9,985 I I 


£319,636 6 11 


EvELYN ASHLEY, Chairman. 
S. PoNsONBY-FANE, Deputy-Chairman. 
To the Directors of the Railway Passengers Assurance Company. 
Gentlemen, 
We have audited the accounts of the company for the year to 31st December last, 
and have found them correct. We have also examined the securities belonging to the com- 
pany, which are lodged with Messrs. Glyn & Co. for safe keeping, which are in order. 





We are, gentlemen, your obedient servants, 


(Signed) T. C. BaTEs, 
RICHARD DICKINSON, } Auditors 
R. YEATs, 
London, 11th February, 1895. 


The forty-sixth annual general meeting was held on 6th March, at thé offices, 64 Corn- 
hill; the Right Hon. Evelyn Ashley presiding. 

The Secretary (Mr. A. Vian) read the notice convening the meeting, and the minutes of 
the last meeting, which were confirmed. The report was taken as read. 

The Chairman then said—Gentlemen, having taken the report as read, it is now my 
duty as your chairman to move its adoption. It is the forty-sixth annual report, and 
contains no features of any novelty. The figures, etc., are given on the old lines, and there 
is not much variation in their mutual relation to one another, but such changes as there are 
I will ask you shortly to notice. First of all, the year 1894, instead of being, as we hoped 
on January Ist it would be, a bright year, was as dull and dead a year—as our agricultural 
friends well know—as we have ever known. The one great feature by which it will be 
remembered, I think, in the future, is the fact that wheat fell to a lower price than has ever 


| 
| 
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been known in England for 150 years. If that is the case, I think the fact that we have 
virtually held our own ought to be a matter for considerable congratulation to the company. 
We have received over £20,000 in new premiums. Remember what £20,000 of new 
premiums represents in distressed times. It means enormous labour and work in collection, 
and we think, therefore, we owe a debt of gratitude to our many agents scattered over the 
country, when in bad times they have been able to collect over £20,000 in new premiums. 
(Hear, hear.) Of course in bad times it is much more difficult to obtain business, and when 
you consider the smallness of the premiums our agents have to collect, the result is all the 
more creditable to them. We have never yet stated the number and amount of the 
proposals for policies made to us; but I think that I may say that risks for over £2,000 in 
premiums we have had to decline, because of the risk being too great or the conditions 
unfavourable to us. Had we accepted all the risks in question we should have increased 
the amount set forth in the report by more than £2,000. Well, gentlemen, although the 
new premiums come to this considerable amount, they do not quite balance the loss from 
deaths and lapses. The falling off on the whole year’s transactions is exactly £1,886. You 
will notice on the receipt side that our interest is somewhat larger by £200 or £300 than 
last year,the amount being £12,144 against £11,936 last year. On the expenditure side of 
the account there is not much to remark upon except this, that there is one quite novel feature 
in our accounts this year—namely, a loss of £495 on sale of securities. This was caused by 
our selling Grand Trunk Railway debentures, but the price of those debentures at the 
present moment justifies, I think, the action we took, for if we had delayed selling we should 
have lost more than we did. You may ask—‘‘ Why do you put it down as a loss, when 
your other securities represent such a large increase on the cost price? ’’ The answer is 
that we have never written up our investments, and we think we had better not. Last year 
we had a profit of £1,974 on the sale of securities, which we put to our reserve fund. We 
have never written up, and do not now write up; therefore we put boldly before you this 
loss on the sale of securities. With regard to the other investments, all of them, except 
one, represent a very considerable increase in value upon the price at which they stand. 
The one single exception is the Minneapolis Sault Ste. Marie and Atlantic Railway 4 per 
cent. gold bonds. The others represent a sum of £30,000 or £40,000 over and above the 
amount at which they stand in our books. (Hear, hear.) On the expenditure side we put 
down the very small loss for bad debts ; and here I should like to give credit again to our 
agents for the able manner in which they serve us. The bad debts amount to only £197, 
and this is not all irrecoverable. At any rate, we hope to receive some of it. Considering 
the thousands of agents whom we employ, that is a creditable feature. (Hear, hear.) The 
income-tax has increased very much. That is accounted for by the eightpenny income-tax. 
Fourpence represented a much smaller outgoing. I may say that the eightpenny income- 
tax represents 3} per cent. given to the shareholders and over £1,000 a year in the 
expenditure column. Now wecome to the compensation, which is a good feature in the present 
year’s report. Our compensation is decidedly less than last year, being £139,108, against 
£146,717; but the average of 58°15 is still a very highone. We shall do our best to reduce 
it, but our experience has always been that liberality pays on the whole—(hear, hear)— 
and that to get a reputation for giving compensation readily is a valuable power to a com- 
pany. I should like to remark, with reference to our liberality, that if you take the policy- 
holders of five years’ standing, the bonus, coupled with the compensation paid to them, 
represents about 70 per cent. of the premiums paid. In regard’ to this question of 
compensation, we must remeinber that there is a very increasing tendency to claim for small 
accidents. When the company was first started, people thought a slight accident an 
unimportant thing, and when they got small hurts they never thought of making a claim. 
I remember a friend years ago said—‘*‘ I have been insured ten years, and I have never had 
a bit of luck yet!”? (Laughter.) In the present day people are more inclined, either from 
business instincts or from having become more familiarised with insurance matters, to make 
a claim for small accidents. The other day a gentlemen wrote to say that he had an 
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accident three years ago, but did not make a claim because he thought it was a case in 
which he could not make aclaim. But now, having had three years’ experience, he thought 
he would send in a claim on the company. (Laughter.) We said we were sorry for him, 
but we could not open business which was three years old. (Hear, hear.) Well, we have 
to face matters of that kind, but I do not think anything in the way of lowering of 
premiums can be attained. We have reached the limit. Several companies have fallen out 
of the ranks during the last twelve months, and I don’t think we can make any further 
reduction in premiums. The lapsed policies are a very steady feature. This year they are 
10 34, against 10°16 last year and 10°37 in the previous year, and the average for the last 
five years is 10°5, and although the percentage remains nearly a constant quantity, we have 
contrived to keep more of our old insurers than in the preceding quinquennium. The only 
branch of our insurance business which has increased is that of the employers’ liability. 
That shows a moderate increase ; but here we have difficulties to contend with which require 
a great deal of care and tact. We had a case of a man who was injured and claimed 
against his employer, and we offered him a moderate sum which we thought would satisfy 
him ; but the answer came back that it was declined as being a preposterous sum. After 
some litigation, we found that the man did not know anything of the sum we offered him, 
and that a trade society had taken up his case and made the claim for him. When he 
understood the matter he was happy to take a much smaller sum than was claimed. In 
fatal accidents, which is an important branch of our compensation, you will notice that fifty- 
five death claims cost us £30,832, against fifty-three costing us £32,879 in the previous year. 
That is virtually about the same amount as before. It is usual at these meetings to mention 
particular or curious cases, although the little book which we publish gives full information 
respecting the various accidents which have happened. But I may mention one very 
peculiar accident which came under our notice. In some parts of Devonshire it is usual on 
the day after May-day, instead of having a Jack-in-the-Green, as in more civilised London 
(or used to be), to have a ducking game, and they duck every man they come across. At 
one of these gatherings an unfortunate doctor happened to pass, and they immediately 
proceeded to duck him. His horse bolted, and he was thrown out of his carriage and 
killed, and we had to pay a claim of £1,000. Inthe notable Chelford accident we came off 
very well. There was no death among our ticket or policyholders, but several claims were 
made upon us. We have still one on our books, but there were none of importance. It 
was very curious that in a heavily loaded train there were so few claims, but excursionists do 
do not usually take out accident policies or purchase accident tickets as they should do. 
That is all I have to say with regard to the accounts. We have three permanent retirements 
to report to you, I am sorry to say. First of all, Mr. Mitchell, the deputy-chairman, has 
retired. I can only say that we all regret extremely that advancing years have compelled 
him to retire, and we lose his services. He has been with this company ever since the year 
1859, and for a long time he has been deputy-chairman. He has been most untiring in his 
work, and I personally look upon his retirement as an important milestone in our journey, 
for he is the last surviving director of those who were on the board when I joined it. Then 
you will have noticed that in the minutes of the last meeting the word “ senior secretary ”’ 
is mentioned; but Mr. Massy, I am sorry to say, has left us. The climate of London 
did not agree with him, and under medical advice he has gone to live in the country, and 
that has compelled his retirement. All of you know what a cheerful and hard-working 
secretary he was. He had a perfect genius for getting over recalcitrant claimants. He used 
to talk them over in a very clever way, and make them take a reasonable view of things. 
(Hear, hear.) He retires on an allowance, but we have not entirely lost his services, as he 
works for us in Bath. Then we regret the retirement of Mr. Dickinson, one of the auditors, 
He has signed the accounts for the past year, but he has announced that he cannot in his 
present state of health act as auditor. He has been with us since 1866, and we regret very 
much to lose him, (Hear, hear.) Before I sit down I should like to draw attention to the 
position of matters in regard to the election of an auditor. Under the present rules, 
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adopted by a general meeting, there should be three auditors, but if more than three 
gentlemen are proposed to fill the vacancies then, under our regulations, we have to elect 
three by ballot. That is a complex sort of arrangement, because the secretary has to put 
on a printed paper the names of the candidates in alphabetical order, and give a copy to 
each shareholder, together with a statement of the number of votes to which he is entitled. 
We have received the names of four candidates for the three vacancies, but two of them— 
Mr. Bates and Mr. Yeats—are retiring auditors, and offer themselves for re-election. If 
we have a ballot, one name will have to be struck off the printed paper. It is a matter 
entirely for the shareholders, but I want to point out that in case of a ballot we shall have 
to adjourn this meeting until next Tuesday, in order to prepare the necessary papers and to 
take the required ballot. I would suggest, in order to prevent all this inconvenience and 
delay, that the nominees of the several candidates should ascertain by a show of hands 
what is the feeling of the present meeting, and then perhaps the one who obtained the 
least support would retire from the contest and thus avoid the necessity of a ballot. 
(Hear, hear.) Having said that, I beg to move the adoption of the report. 

Sir S. Ponsonby-Fane seconded the resolution, which was carried unanimously, and a 
dividend of 5s. per share, making 8s. for the past year, was declared. 


<p 
ee 





WESTMINSTER AND GENERAL LIFE ASSURANCE ASSOCIATION. 


THE directors have the pleasure of submitting to the assured and shareholders a state- 
ment of the transactions of the association for the year ending 31st December, 1894, 
accompanied by the revenue account and balance-sheet. 

During the year 1894, the proposals have been 463 in number, resulting in assurances 
for £116,037. 10s. under 329 policies, yielding a premium income of £3,976. 10s. 3d. 

The total income of the year was £77,434. 4s. 2d., of which £23,175 Os. 10d. was 
derived from interest and dividends, and £54,120. 6s. 5d. from premiums on assurances, 
which shows an increase of £390. 12s. 3d. in income from invested funds, and a decrease 
of £564. 8s. 3d. from premiums, as compared with the year 1893. 

The total sum assured on the 31st December, 1894, was £1,786,871. Os. 11d. 

The claims including bonus additions accrued during the year were on 93 policies, and 
amounted to £31,679. 7s. 9d., of which sum £2,450 was paid on thirteen matured 
endowment assurances and children’s endowments. 

Annuities amounting to £132. os. 5d. have fallen in during the year by the death of four 
annuitants. 

The funds of the association now stand at £584,867. 18s 7d, showing an increase of 
427,241. 2s. 8d, as compared with the amount on 31st December, 1893, and they bear 
interest at an average rate of £4. Is. Id. per cent. per annum, as compared with £4. 3s. 
in 1893. 

The securities in which the funds are invested are as usual set out fully in the auditors’ 
report, 

ALBERT MotTT, 


Chairman. 
FIRST SCHEDULE. 
Revenue Account for the Year ending 31st December, 1894. 

LIABILITIES. 
Amount of funds at the beginning of the year 1894. ; . ‘ £557,026 15 11 
Premiums (after deduction of reassurance premiums) . 3 ‘ : 54,120 6 5 
Interest and dividends . je ° ° ° - , P . 23,175 0 10 
Fines, fees, etc. . 4 ‘ " . . » ” & ‘ " ‘ 121.10 8 
Profit on sale of stock ° ; ‘ . . ‘ ‘ , 17 6 3 


£635,061 oO I 
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ASSETS. 


Claims under policies including bonuses (no reassurances)—by death, 
429,299. 7s. ~s ; endowments matured, ) £2,450 ; ‘ - “ 
Surrenders . ° . 
Annuities 

Commission . . . 
Expenses of management . ’ 
Income-tax ° 
Dividends to shareholders . ~ 
Bonuses by reduction of premiums. 
Cash bonuses paid . 


Amount of funds at the end of the year 1894 


Wo. E. CHAMBERS, 
HENRY PERcy HORNE, 


k. W. Brown, 
F. L. SOPER, 


SECOND SCHEDULE, 
Balance-sheet, 31st December, 1894. 


LIABILITIES. 


Shareholders’ capital paid up and additions to 31st December, 1894, 
434,664. os. 9d.; interest thereon payable to shareholders for 
dividend, 1894, £1,385. 17s. 11d. ; reserve fund (loans on personal 
security), £696. 18s. 9d. ; assurance fund, £548,121. Is. 2d. 

Total funds, as per first schedule ° ° 

*Claims admitted but not yet paid (proof of title not yet " furnished), 
41,795. 11s. 9a. ; *claims announced but not yet admitted (proof of 
death not yet furnished), £6,057. 5s. - ° A 

Unpaid annuities 2 
” accounts 
3) cash bonuses . 

»» dividends 
9) surrender values reserved 


*No reassurances. 
ASSETS. 


Mortgages on property within the United gee 
Loans on the association’s policies 
Investments in :— 
British Government securities 
Indian and Colonial Government securities 
Railway and other debentures and debenture stocks 
British railway preference stock 
Railway preference stock (British possessions). 
Railway bonds (British possessions) 
Railway bonds (United States) 
Indian railway capital stock (guaranteed) 
East Indian Railway annuity, class B, £450 per annum . 
House property (offices, 28 King Street) : 
Loans on— 
Parochial rates 
Reversions 
Life interests 
Personal security . 
Office furniture . 


Carried forward 
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431,679 7 9 
3,285 18 5 
3,013 18 I 
2,721 10 7 
6,783 19 II 
724.11 I 
1,416 3 8 
516 17 0 
50 15 oO 
50,193 1 6 
584,867 18 7 
£635,061 Oo 1 
Auditors. 
£584,867 18 7 
7,852 17 1 
48 3 6 
322 4 9 
249 4 7 
W113 7 
1,229 6 O 
4594,681 8 1 
£8,600 0 O 
29,294 18 9 
4,703 14 2 
60,404 15 9 
228,341 5 5 
19,811 3 4 
75243 2 3 
3.401 5 6 
91,353 19 9 
59,801 I 5 
10,000 0 O 
3,040 16 4 
900 0 O 
22,650 0 O 
15,190 3 9 
2,858 6 8 
500 0 O 
£568,094 13 1 
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Brought forward - £568,004 13 1 


Agents’ balances P . ° ‘ = ° . ° ° 1,397 10 I 
Outstanding premiums ; ‘ ° . ° ° 12,190 13 II 
— interest (£6,750 since paid) A : . ‘ ‘ ; 6,799 17 oO 
” rent . . ° . . . . e I5 0 Oo 
Cash :— 
In hand and on current account . ° ‘ e ° ° ° 3,183 14 0 
On deposit . ‘ ° R ° : a ° ° ° . 3,000 0 O 
£594,681 8 1 





Wo. E, CHAMBERS, 

HENRY Percy HORNE . 

R. W. Brown, * ( Auditors. 
F. L. SOPER, 


AUDITORS’ REPORT. 


We, the undersigned, auditors of the Westminster and General Life Assurance 
Association, beg to present the revenue account and balance-sheet hereunto annexed, which, 
on examination of the books and vouchers, we find to be correct. We have ascertained 
from the bankers of the association, that on the 31st December, 1894, the balances in favour 
of the association were accurately stated in the books of the office. We also certify that 
we ascertained by inspection of the mortgage deeds, bonds and certificates, that the 
following securities and property belonged to the association on 31st December, 1894, 
and were held in the names, or under the control, of the trustees, viz. :— 


48,600 . Advanced on mortgage of property within the United Kingdom. 
28,261 . Advanced on the association’s policies. 
1,033'*/s Half premiums advanced on credit policies. 


5,000 . British Government 2} per cent. stock. 

6,000 . Canada 4 per cent. inscribed stock. 
10,000 . 9s 4 $9 9» reduced. 

5,000 . Cape of Good Hope Government 4 per cent. stock. 

9,000 . ” ” 4 vn consolidated stock. 


9,999 . New Zealand 4 per cent. consolidated stock. 

8,500 . New South Wales 5 per cent. bonds. 
10,000 . Tasmania 6 per cent. bonds. 

1,359 - India 3} per cent. stock. 
12,000 . Midland Railway 3 per cent. debenture stock. 

12,000 . Great Northern Railway 3 per cent. debenture stock. 
16,000 . London and North Western Railway 3 per cent. debenture stock. 
16,000 . London and South Western Railway 3_ ss, 
12,000 . London, Brighton, and South Coast Railway 4 per ral pene stock. 
5,000 . Great Indian Peninsula Railway 4 per cent. debenture stock. 
10,000 . Oude and Rohilkund Railway 4 e ‘i 

2,000 . Eastern Bengal Railway 4 per cent. debenture inhi. 

8,500 . Metropolitan District Railway 4 per cent. perpetual debenture stock. 
4,102 . Metropolitan Railway 4 per cent. debenture stock. 

3,000 Southern Mahratta Railway 4 per cent. debenture stock. 


6,000 . Canadian Pacific Railway 4 per cent. perpetual consolidated debenture stock. 
10,000 . North Eastern Railway 4} per cent. debenture stock. 


30,000 . London, Chatham, and Dover Railway 44 per cent. arbitration debenture 
stock. 


4,000 . Metropolitan Railway 4} per cent. debenture stock. 
8,000 . South Indian Railway 4} per cent. perpetual debenture stock. 
4,000 . Ontario and Quebec Railway 5 per cent. permanent debenture stock. 











6,890 . 
8,000 . 
10,000 
5,000 . 
9,255 
5,000 .- 
1,000 . 
12,000 
5,000 
10,000 
10,000 


8,000 . 
3,000 . 


16,000 , 
$25,000 . 


$50,000 . 
$80,000 


$50,000 
$55,000 


$60,000 
$50,000 


£5,000 . 
15,000 
16,215 
11,660 
450 p. a. 
geo . 
15,190°/9 
2,858°/s 
22,650 
3,040!°/4 
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Interest guaranteed by Canadian Pacific Railway Co. 


Metropolitan District Railway 6 per cent. perpetual debenture stock. 

London and St. Katharine Docks Co. 4 per cent. debenture stock. 

Arthur Guinness, Son and Co. (Limited), 5 per cent. ,, ‘ss 

Watney and Co. (Limited) 5 per cent. mortgage debenture stock. 

South Metropolitan Gas Co. 5 per cent. perpetual debenture stock. 

Ind, Coope and Co. (Limited) 43 _,, ” 

Brighton and Hove General Gas Co. 4 per cent. wma dcventene stock. 
East and West India Docks Co. 4 per cent. debenture stock. 

Middle Class Dwellings Company (Limited) 4} per cent. mortgage debentures. 
Metropolitan District Railway Extension (preference stock) 5 per cent. 


London, Chatham and Dover Railway 4} per cent. arbitration preference 
stock. 


Canadian Pacific Railway 4 per cent. preference stock. 


Atlantic and North West Railway 5 per cent. first mortgage bonds, 
guaranteed by Canadian Pacific Railway Co. 

St. Paul, Minneapolis and Manitoba Railway 4 per cent. first mortgage 
bonds, guaranteed hy Great Northern Railway (of Minnesota). 


St. Paul, Minneapolis and Manitoba Railway 4} per cent. consolidated 
mortgage gold bonds. 


Baltimore and Ohio Railroad 4} per cent. first mortgage terminal gold bonds. 


Baltimore and Ohio South Western Railroad 4} per cent. first consolidated 
mortgage gold bonds, guaranteed by Baltimore and Ohio Railroad Co. 


Chicago, St. Louis and New Orleans Railroad 5 per cent. gold bonds, 
interest guaranteed by Illinois Central Railroad Co. 


Cleveland and Pittsburg Railroad 4} per cent. general mortgage gold bonds, 
guaranteed by Pennsylvania Railroad Co. 


Illinois Central Railroad 4 per cent. gold bonds Cairo bridge. 

The Pittsburg Cincinnati, Chicago and St. Louis Railway 43 per cent. 
consolidated mortgage gold bonds, guaranteed by Pennsylvania Co. 

Madras Railway—5 per cent. 


\ 
Great Indian Peninsula Railway—5 per cent. Capital stock 


(guaranteed). 


Bombay, Baroda and Central India Railway—s5 per cent. 
Southern Mahratta Railway, 3} per cent. 

Annuity (class B.) East Indian Railway. 

Loan on Parochial rates. 

Loans on life interests. 

Loans on personal security. 

Loans on reversions 

Value of premises, 28 King Street, Covent Garden, as per balance-sheet. 


Ws. E. CHAMBERS, * 

HENRY Percy Horne. . 

R. W. Brown, aio 
F. L. Soper, 


13th February, 1895. 


& 
>— 





THE LANCASHIRE INSURANCE COMPANY has appointed Mr. P. E. Rasor 
assistant manager at the New York office to succeed Mr. John H. Stoddart, 
resigned.—At a dinner recently given at the Holborn Restaurant by the 
London staff, Mr. John Oliver, the retiring resident secretary, was presented 
with a handsome travelling bag, as a mark of the esteem and respect in 
which he is held by them. 

VOL. LIX. 47 
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PERSONAL, ETC. 


Scottish ACCIDENT INSURANCE CompaNny.—Mr. John Bennet is 
appointed resident secretary at Bristol. 


Mr. J. J. Runtz, the well-known insurance broker, of 33 Nicholas Lane, 
E.C., has been appointed a justice of the peace for the county of London. 


THE Law ACCIDENT AND CONTINGENCY INSURANCE SOCIETY.—Mr. 
Alfred Rowbotham Aldred, an insurance broker in Leeds, has been appointed 
manager of the Yorkshire district. 


Scottish ACCIDENT INSURANCE CoMPANY.—Mr. J. Clement George, 
resident secretary at Bristol, has resigned his appointment in order to com- 
mence business as an accident insurance claim assessor. 


GRESHAM LiFE.—We have to put on record the death, from pneumonia, 
following an attack of influenza, of Mr. Edmund M. Keyes, for many years 
local secretary at Liverpool of the Gresham Life Assurance Society, Limited. 


British EmprrE Mutuat Lire ASSURANCE CoMPANY.—Mr. Seth Mar- 
shall, who for five years has held the appointment as manager at Birmingham of 
the Midland Branch, has had the counties of Derby and Leicester added to 
his area of supervision. 


PELICAN LirE ASSURANCE CompaNny.—Mr. John Thomas Higgins, 
having recently been appointed secretary of the West End branch, has 
resigned the similar position which he held for the Law Union and Crown 
Fire and Life Insurance Company. 


THE VEHICULAR INSURANCE COMPANY.—Rear-Admiral Henry Anthony 
Trollope, chairman of this company, met with accidental death at Ganton, 
in Yorkshire. The deceased gentleman was killed while trying to cross the 
railway line in front of an approaching train. 


Kent Fire INSURANCE CoMPANy.—Mr. Frank James Gimblett, who 
since 1891 has been assistant surveyor at the chief office, has been appointed 
chief surveyor in connection with the London office. Mr. Gimblett received 
his insurance training in the Royal Insurance Company. 


LONDON SALVAGE Corps.—Mr. S. J. Pipkin, the secretary of the Atlas 
Assurance Company, has been appointed honorary secretary of this corps in 
succession to the late Mr. Charles Rouse Browne. Mr. William Coutts Fyfe, 
secretary of the Westminster Fire Office, has been appointed to fill the 
position of auditor of the corps, vacated by Mr. Pipkin. 
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THe Scottish ALLIANCE InsuRANCE CompaNny.—Mr. David Gibb 
Anderson, who for the past five and a half years has held the position of chief 
clerk at the Edinburgh branch of the British Law Fire Insurance Company, 
has been appointed local manager at the Edinburgh branch of this com- 
pany. 

NortTH BRITISH AND MERCANTILE INSURANCE COMPANY.—Mr. John 
Allen Hill, appointed in July last to be inspector of agents at the Manchester 
branch of the London Assurance Corporation, has resigned that position in 
order to accept a similar position in the life department of the branch in the 
same city of the North British and Mercantile Company. 


THE ABSTAINERS AND GENERAL INSURANCE COMPANY.—Mr. Joshua 
Jennings, who has represented this company for four years as district super- 
intendent in Bradford, has been appointed by the directors of that company 
to the position of superintendent for the North Eastern district, Newcastle 
being the centre. 


WESTMINSTER Fire OrFice.—The staff at the head office and branches 
have commissioned Mr. J. W. Godward, of St. Leonard’s Studios, Chelsea, 
to paint a bust portrait of their late chief, Mr. Charles Rouse Browne. Mr. 
Godward has also been honoured with a commission to paint a large three- 
quarter length portrait of the late Mr. Browne, for hanging in the committee 
room at Queen Street, the scene of the deceased’s long and valued services 
to the London Salvage Corps. 


PROVIDENT CLERKS’ MutTuaL LIFE ASSURANCE ASSOCIATION.—The 
Directors have appointed Mr. Alexander Forrow to be their superintendent 
of agents. Mr. Forrow, the Post Magazine says, for many years occupied a 
leading position in the docks of London, and is the author of a valuable 
little manual, “The Thames and its docks.” He recently resigned the position 
of sub-manager in the British branch of the Mutual Life Insurance Company 
of New York, after a faithful service of nearly six years. 


QUEEN INSURANCE Company.—A farewell dinner was recently given 
by Mr. Richard Earle, resident secretary at Leeds to the company, at 
Powoloney’s restaurant in that town, to the members of his staff, on the 
occasion of his leaving the district for Sheffield. Mr. Earle was presented 
with a handsome marble timepiece, bearing the following inscription: 
“Presented to Richard Earle, Esq., by the members of the staff of the 
Queen Insurance Company, Leeds, as a token of their esteem and good 
wishes on his leaving Leeds for Sheffield. 


ScoTTISH TEMPERANCE LiFE ASSURANCE CoMPANY, LIMITED.—At the 
close of the twelfth year of its existence the officials at the head office and 
branches, and the staff of the Scottish Temperance Life Assurance Company, 
Limited, united to honour their manager, Mr. Adam K. Rodger. On Thurs- 
day, 7th March, when the various officials had gathered together for the 
annual meetings of the company, Mr. Rodger was presented with a hand- 
some writing-table, and Mrs. Rodger with a beautiful pearl and diamond 
brooch, in token of the esteem in which they are both regarded. 
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THe Sun Lire AssURANCE COMPANY OF INDIA.—Mr. Richard Percy 
Goode, who for the past two and a half years has been manager of the 
Dublin district office of the Ocean Accident and Guarantee Corporation, has 
now resigned that position, and has been appointed superintendent of agents 
in Ireland for this company. 


FinE ART AND GENERAL INSURANCE CoMPANYy.—Mr. George Frederic 
Forster, Agency Inspector for South Wales for the Ocean Accident and 
Guarantee Corporation, and who formerly acted in a similar capacity with 
the Imperial Union Accident Assurance Company, has been appointed by 
the directors of this company to be their inspector of agents for the West 
of England and South Wales district. 


ScoTTisH AMICABLE LIFE ASSURANCE Society.—The professional 
friends of Mr. Niel Ballingal Gunn, F.1.A., F.F.A., the newly-appointed 
manager of this society, entertained him to dinner in the Central hotel, 
Edinburgh, on 9th March. The chair was occupied by Mr. David Deuchar, 
F.I.A., F.F.A., general manager of the Caledonian Insurance Company, who 
is at present chairman of the association of managers of the Scottish life 
offices ; and Mr. George M. Low, F.F.A., F.R.S.E., manager of the Edin- 
burgh Life Assurance Company, and honorary secretary of the managers’ 
association, acted as vice-chairman. There was a large attendance. 


CALEDONIAN INSURANCE COMPANY.—Mr. Robert Rutherford Brydone, 
recently appointed manager at Birmingham for the London and Lancashire 
Fire Insurance Company, has been appointed by the directors of this com- 
pany to be their manager in South Africa of a new branch office of the 
company for that territory, to be located in Cape Town. Mr. Brydone, says 
the Post Magazine, received his early training in the Edinburgh office of the 
Commercial Union Assurance Company, was then for a short time with the 
Scottish Metropolitan Fire Insurance Company. For the last eight years he 
has been in South Africa, and during the first half of that time he held 
appointments with two of the leading mercantile firms, while from-18g0 until 
October, 1894, he was manager in South Africa for the London and Lan- 
cashire Fire. He was very successful in his work for that company, his 
latest transaction for them in South Africa being the purchase of the business 
of an important local company, which led to his being brought home to the 
Birmingham branch of the company. There he would have remained if 
considerations of health had not led to his accepting an offer from the Cale- 
donian. When he left Cape Town a farewell luncheon was given to him, at 
which there was a large gathering of leading public men as well as of the 
local members of the insurance profession. The Caledonian is to be con- 
gratulated on having secured the services of a representative so energetic and 
popular, and who knows South African business so thoroughly. 

















